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THE MONEY MARKET. 


Ix deciding to maintain their rate of discount at 5 per 
cent., the directors of the Bank of England exercised a 
wise discretion. The reserve has now been raised to 
£16,000,000, more goid is on its way here from abroad, 
and the demand for the United States has for the time 
being ceased. There is no saying, however, how soon it 
may revive, or how far it may be pressed. It may be 
that the shipments already made will prove sufficient. 
A good deal of money will, of course, be needed to move 
the crops; but with the assured prospect of the repeal of | 
the Sherman Act confidence is being restored in the 
States, and the hoarded currency is coming back into 
circulation. The banking machinery, thrown out of gear 
by the crisis, is also now beginning to do its work again, 
and as general business is greatly curtailed, it is possible 
that money enough for the harvest requirements may be 
found without having recourse to further gold imports. 
On the other hand, however, these requirements are 
pressing, and cannot wait for a slow return of the circu- 
lation to its ordinary channels; and further, the confidence 
inspired by the repeal of the Sherman Act may lead to 
large purchases here of American securities, and a con- 
sequent flow of gold thither. And while there is 89 
much doubt as to what the course of affairs may be, it is 
obviously wise on the part of the Bank not to relax its 
measures of precaution. The only thing to be regretted 
is that it is not being better, supported by the market. 
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THE THIRD READING. 

By the time these columns are in the hands of our 
readers the Home Rule Bill will have been read a third 
time in the House of Commons, and have been sent to 
the House of Lords with the full assurance that that 
body will refuse its sanction to a measure in regard to 
which the country has not yet expressed its opinion, and 
which was to a large extent undebated by the Lower 
House. That at least half the Bill leaves the Commons 
without ever having been discussed is a remarkable fact. 
Still more remarkable, however, is the circumstance that 
the Bill as it stands finds practically no defenders. Mr 
Morley, when he addressed his constituents on Saturday 
last, might have been expected to expound to them the 
Bill as reported, and to defend the concessions, altera- 
tions, and modifications made therein by the Govern- 
ment. He is, next to Mr Gladstone, the Minister 
responsible for the Bill, and it would have been the 
most natural thing in the world if he had pointed out 
with paternal pride how this or that difficulty had been 
surmounted by the Government, how points of doubt and 
disagreement had been satisfactorily compromised, and 
how a great and practical measure of constitutional 
reform had been at last evolved. Strange to say, not a 
word of defence for the measure as it stands was 
uttered by Mr Morley. He most significantly re- 
frained from anything like real comment on the Bill, 
and preferred instead to abuse the Unionists for obstruc- 
tion, or to seek to combat their assertions that the Bill 
is virtually an undebated Lill. On the attempts made 
by the Bill to solve the main points in the Ivish pro- 
blem, Mr Morley maintained a profound silence. 

Yet we can hardly doubt that the electors of New- 
castle would nave very greatly preferred to hear what 
the Chief Secretary for Ireland had to say in regard to 
these points, and also in regard to the very important 
circumstance that the Bill as it stands is not in accord- 
ance with the pledges which Mr Gladstone and 
his colleagues and followers gave the country at the 
last election. In 1892 they in effect told the country 
that their plan of Home Rule would not do more 
than give Ireland the right to manage her own purely 
local affairs, and that the complete supremacy 
of the Imperial Parliament would be maintained. 
Further, they declared that their scheme would free 
Parliament from the burden of discussing Irish ques- 
tions. Next, they let it be understood that, even if the 
Irish Members were retained at Westminster for Im- 
perial purposes, they would fully meet the Unionist com- 
plaint that Ireland would thereby be allowed to govern her- 
self and Great Britainalso. Lastly, it was left tobeinferred 
that the financial arrangements between Great Britain 
and Ireland would be fair to Great Britain. The Bill of 
1886 was admitted to have been ill-considered in this 
respect, but it was asserted that the new scheme would 
show no such blemish. Can it be said that the Bill as it 
leaves the House of Commons is in conformity with these 
pledges? The persistent refusal of the Govern- 
ment to propose or accept amendments intended 
to set up any machinery for making the veto a 
reality was a sure sign that the veto power, nomin- 
aily lodged in the hands of the Imperial Executive, 
is not intended to work. The only instance in the 
British Empire in which the power of veto over 
the acts of an independent Legislature is actually made 
to work, is that of the provincial Legislatures in Canada. 
The efficacy of the power of veto possessed by the 
Central Dominion Government is secured in this fashion : 
The provincial Governors send copies of all provincial Bills 
to Ottawa. They are there read by the Minister of 
Justice, and he reports in respect of each Bill, whether 
it shall or shall not be vetoed. Only in this way can 
the veto be made real and effective. Yet when it was 
mene to establish this machinery, Mr Gladstone 
atrongly opposed it. This fact shows that the veto over 
Irish Bills is not intended to be used, any more than 
the Royal veto is used in regard to the Acts of the great 
self-governing colonies. But, practically, the only way of 
securing the legislative supremacy of the Imperial Par- 
liament is through the veto. The Bill, therefore, does 
not in this respect fulfil the pledges of its authors. 
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Again, it fails to free the nn imememenin: 1; °- ."-Mata Bhi to free the Sumi Pacidieont Saal Parliament from 
the burden of Ivish business. The fact that 
during the transitional period the Land Question ig 
reserved for the Imperial Parliament, and that the 
financial arrangements are left vague and unsettled, 


makes it certain that even if the Bill were to pass, the 
House of Commons would not escape from Irish legisla- 


tion. More flagrant than all is the breaking of pledges 
involved in the ‘retention of the Irish members for all 
purposes. In 1885 Mr Morley used these words at 


Chelmsford :—‘* I want order in Ireland and I want |} 


power in the House of Commons at Westminster. Do 
what you will with your rules of procedure, you will not 
have restored the old British Parliament. You will not 
have made the British people master in its own House 
until you have devised some scheme or other which will 
remove the Irish members from the British House of 
Commons.” 
attitude, and the very most that he would dobefore last July 
was to agree that the Irish might possibly be retained for 
Imperial purposes—ic., the in and out proposal. Yet 
now we find in the Bill for which Mr Morley voted on the 
third reading that the Irish Members are to be per- 
manently retained for all purposes, and that the British 
people is not to be master in its own house, or even in its 
own purely domestic affairs. Nor was the adoption of 
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Mr Morley has never really abandoned this 


{ 


this attitude due to any mere personal idiosyncrasy on the’|} 


part of Mr Morley. It was shared by Mr Gradstone, 
and as late as 1892. In his manifesto before the Generel 
Election of last year, the Prime Minister said :—‘‘I now 
say it is a proposition which sets both Parliament and 


K 
yj 


Ireland free, Ireland for the management of her own |f 
domestic affairs by a local Leg islature in close sympathy |f 
with Irish life, and Parliament for the work of ov vertaking 


the vast arrears of business and supplying with reasonable 
despatch the varied legislative wants of England, Scotland 
and Wales.” But if these words mean “anything, they 
pledge Mr Gladstone to a solution of the Irish question 
which will free the Parliament at Westminster both from 
the presence of the Irish members and from the con- 
sideration of Irish problems. 
the Lords does none of these things, but leaves Parlia- 
ment as much cumbered 
the financial clauses the Bill again fails to satisfy the 
pledges of its authors. Even on the Gladstonians’ own 
figures, it involves the grant of a heavy subsidy to Ireland, 
but who will dare to say that they had any mandate to 
make such an arrangement as that? 

Mr Gladstone, in moving the third reading of the Home 


Yet the Bill as it goes to |}, 


with Ireland as before. In 


Rule Bill, showed no less “strongly than did Mr. Morley |f 


at New castle the inability of the Government to defend 
their own measure. Mr Gladstone had a great deal to 
say about Sweden and Norway, about Cavour, about 
obstruction, and about the seven pleas of the Unionists, 
but nothing about the fundamental provisions of his Bill. 


What does t this refusal of the Government to stand by }f 


their Bill portend ? 
shall not be surprised if among other things, it imports 
that the Government know that the measure is unpopular, 
and that they intend, when they appeal to the country, 
to let it be understood that if they get a second majority 


That isa difficult question, but we |} 


they will use it to shape another and a perfectly different |} 


measure. In any case, the House of Lords has no course 
open to it but to reject che Bill. If they did not, they would 
arouse almost as much indignation among Gladstonians 


as among Unionists—for the Bill was made to be sent up |f 


to the Lords, but not made to pass. If, by any chance, it 
were to pass, it is not too much to say that there would be 
a universal outcry of horror and astonishment. The 
Gladstonians themselves feel this, and hence the absence 
of any popular demand that the Lords shall pass ‘‘the Bill, 
the whole Bill, and nothing but the Bill.” The House of 
Lords will not lose an atom of popularity by rejecting 
this ill-considered and ill-ominous measure. 








MASHONALAND. 
Tue British public do not quite understand where it is 
that the Mashonaland question touches them. There is, t0 
begin with, no moral discussion to be raised, as there is in 
most of our little wars with savages. The chief of the 
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Matabeles is not the head of a body of cultivators whom 
we are beginning to interfere with. He is a fighting 
savage, head of about 20,000 Zulu warriors, who treat 
the old inhabitants of Mashonaland as enemies and slaves, 
plunder them, murder them, and carry off their daughters 
at their own discretion. The dacoits of India are gentle 
observers of the eighth commandment compared with 
Lobengula’s warriors, and if they are destroyed, there will 
be unquestionably less misery in the world. Then we 
have not interfered with him at all, unless it be by pro- 
tecting certain fugitive slaves on our own territory. On 
the contrary, we have left him to do as he likes, and 
have sent him a monthly subsidy, whichis, in fact, a 
tribute paid to avert his hostility. Again, the alarm 
expressed in so many quarters as to an approaching 
massacre of Europeans is probably exaggerated. It is 
by no means certain that Lobengula will yield to the 
younger chiefs around him, and commence an attack 
which he probably dreads, like all savage kings who 


|| have watched white men. If he will remain quiet so 


will the English, and if he does not, his force is not irre- 
sistible. He has not 15,000 men available for a raid, 
and of them not 8,000 are the terrible warriors of Zulu- 
land. The English are quite aware of their danger ; 
they can call up a good force of mounted police, and they 
can collect, in case of extremity, a rather considerable 
force of mounted Boers, who will take pay in grants of 
land after victory has been obtained. All the whites 
now understand the science of ‘laagering,” that is, of 
constructing little Plevnas out of ox-wagons, and, great 
as the courage and energy of the Zulus are, this obstacle 
is too much for them. They always attack,and are always 
beaten back by the Winchesters. The probability is that 
if the contest began, two or three of Lobengula’s best 
impis would be destroyed, that he would find the inferior 
regiments, who are mostly half-castes —a cross, that is, 
between the fighting Zulus and the slave Mashonas— 
unwilling to go on, and that he would evacuate his 
territory, lerving it to the whites, who would then build 
up a rough government of their own, open farms and 
mines, and work them through the Mashonas, who would 
be released from a frightful bondage. It is true, and it 
is a great obstacle to this programme, that the British 
Government has forbidden an offensive movement against 
Lobengula, but neither our Government, nor any other 
can prohibit its citizens from defending themselves, and 
if the only defence is to advance, the colonists will take 
their orders from Mr Cecil Rhodes, and risk the com- 
pany’s charter rather than be defeated. It is very 
doubtful if the House of Commons will censure them if 
they are victorious, and quite certain that at that depth in 
the interior of Africa they will prefer to run the civil risk. 

he true point at which this matter of Mashonaland 
touches Englishmen at home, is that here, again, they are 
responsible for the acts of a semi-sovereign company, 
over which they have in detail no control whatever, and in 
general no control except by extinguishing it, which may be 
excessively inconvenient. The programme which we have 
reported is a good enough programme, always supposing 
that we gave the Matabele no just cause of offence, but it 
rests entirely on the assumption of victory. It the 
English are defeated, Queen’s troops must intervene, and 
we shall have, in fact, to conquer a new and vast territory 
for the benefit of Mr Rhodes, and of that section of 
colonists and explorers whom he can attract to a point 
so far removed from ordinary colonial enterprise. 
That seems to us not only unwise, but even 
Immoral; for if we conquer vast tracts, we are bound to 
govern them, and not leave them to companies, whose 
idea must be first of all a popular dividend. Evenif Mr 
Rhodes succeeds—and we do not doubt his energy—the 
responsibilities of the British Government will be 
increased ; its dominion will have new frontiers, with an 
additional necessity for passing through Portuguese 
territory, and many other causes of new future trouble, 
one being that the Boers will make a great effort to 
occupy the plateau. That may be wise policy, but wise 
or unwise, it ought to be the policy of the British Govern- 
ment, and not that of a company, which is practically in 
the hands of one man, who, as chairman of the Chartered 
Company of South Africa, head of the organisation for 


seeking and selling diamonds, and Premier of the Cape, 
is by far the most powerful of British subjects, and so far 
as we can see, the one least amenable to State control. 

But, we may be asked, what is the alternative? The 
British Government does not want any more colonies in 
the interior of Africa, and as the colonists will keep 
advancing and running risks, the State would have to 
defend them in any case, and may as well defend them 
organised as unorganised. That is not quite true. The 
State would have to protect its subjects from murder, no 
doubt ; but then it would have the benefit of the colony 
acquired, and be able either to govern it, or abandon it, 
or hand it over to Cape Colony. At present we are liable 
to have all the work to do, and to be left without authority 
in the territory acquired. We are, in truth, permitting 
Mr Rhodes to build up what is rather a Dominion than 
a colony, and to leave us responsible for its entire future. 
Suppose Mr Rhodes were to die, or fall permanently sick, 
in what position should we be, with vast stretches of 
territory on our hands, with thousands of Englishmen 
within them, and no organisation whatever for their con- 
trol or permanent defence ? 


THE REPEAL OF THE SHERMAN ACT. 


Ir is now evident that the days of the Sherman Act are 
numbered. By the sweeping majority of 241 to 109 the 
United States Congress have passed a Bill for its repeal, 
and although the measure has still to pass the Senate 
that body is not likely to set itself in opposition to what 
has been clearly shown to be the will of the people. It may 
be taken for granted, therefore, that in the course of a few 
weeks this ill-starred Act will have been wiped off the 
statute book, and the main cause of the financial crisis 
through which the States nave been passing be removed. 
True, the silver party appear still to cling to the hope that 
some compromise favourable to the white metal may be 
arrived at, and with that end in view are prolonging the 
discussion inthe Senate. But Congress has already declared 
that it will have no compromise. Before the vote on the 
repeal Bill was taken, a series of motions in favour of the 
free coinage of silyer were summarily rejected. It was 
first moved that the coinage should he at the rate of 16 
of silver to 1 of gold; the ratios of 17 to 1, of 18 to 1, 
of 19 to 1, and of 20 to 1, were proposed in succession, 
oniy, however, to be each and all negatived by overwhelm- 
ing majorities, and a final proposal that the compulsory 
purchases of silver should be reduced to the amount fixed 
in the old Bland silver law met with no better success. 
Repeal pure and simple is what Congress has determined 
upon, and what the Senate will concur in. These free 
coinage proposals, however, although they have been 
summarily disposed of, are instructive as showing how 
lacking in actuality are the schemes which the bi-metallists 
are constantly pressing upon us. They are all for the 
free coinage of silver at a fixed ratio with gold, 
but when it comes to be a question as to what that ratio 
shall be, none of them will venture upon a definite answer, 
Yet how vital that point is, the controversy over the 
Sherman Act has shown. The adoption of a ratio of 20 
to 1 would, it has been pointed out by the Secretary of 
the Treasury, cost the United States something like 224 
millions sterling. The present coining rate is 16 to 1, 
and at that rate about £100,000,000 nominal! of silver 
money has been coined. If the rate was raised to 20 to 
1, this coinage would have to be replaced by new issues, 
for as it would then be below the legal weight it would 
no longer pass current. And this operation would, as the 
Secretary of the Treasury shows, involve an expenditure 
of close upon £22,500,000. This isa hard fact which the 
bi-metallists, who speak as if the question of the ratio 
which might be adopted if an attempt were made to give 
effect to their idea was of no importance, seem unable to 
grapple with, but it is fatal to their projects all the same. 

Although it would be idle to expect that the repeal of 
the Sherman Act will prove a complete cure for the 
financial evils from which the United States have latterly 
been suffering, yet it should go a long way in that direc- 
tion. These evils have mainly sprang from two causes, 
and both have had their origin in that unwise measure of 
; currency legislation. One cause of the present breakdown 
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has, undoubtedly, been over-speculation, and to that 
nothing has contributed more than the constant 
inflation of the currency through the issue of Treasury 
notes in payment of the compulsory purchases of silver 
under the Act. Month by month, altogether irre- 
speetive of the requirements of the country, these 
notes have been poured forth, with the result that 
the amount of money in circulation, which in the two 
years before the passing of the Act—that is, in the two 
years ending June, 1890—had increased from £267 ,500,000 
to £285,900,000, rose in the subsequent two years to 
£320,000,000. The increase between 1888 and 1890 was 
just about proportionate to the growth of population, the 
circulation per head of population being $22 88c, and in 
1890 $22 82c, but in 1892 it had increased to $24 44c. 
And the effect of this abundance of money quickly made 
itself felt. Banks became lavish and not over-scrupulous 
lenders, and booming being easy, speculation of all kinds 
grew rampant. But the basis upon which all this specu- 
lation was conducted was essentially unstable. So long 
as there was no question of the ability of the Treasury to 
redeem its notes in gold, everything went well enough. 
Sut the result of the continuous emissions—and this was 
the second evil effect of the Act—was to drive gold out 
of the country, and it was from the Treasury that the 
gold was taken. At the time of the passing of the 
Act the Treasury held a stock of gold amounting to 
£36,500,000, and by the beginning of June this year its 
stock had been reduced to £19,000,000. By the begin- 
ning of this year, therefore, the doubt that had always 
been felt as to whether the Treasury would be able to 
maintain gold payments, if it went on adding to note 
issues while the gold reserve was rapidly depleted, had 
become acute, and gold began to be hoarded. The 
volume of circulation was thus reduced. Banks, feeling 
the pressure, began to contract their loans and call in 
money ; this led to forced realisations ; some of the less 
prudently conducted banks had to close their doors, and 


a banking panic and general financial collapse was pre- 
cipitated. 


Such has been the operation of the Act, and while it 
must take time to repair the damage it has done, its 
repeal will, at all events, remove the greatest of the exist- 
ing evils, which is a want of confidence in the goodness 
of the currency. It was this, as we have said, that led 
to hoarding, and it was the hoarding that produced the 
crisis. With the return of confidence the hoarded money 
will come again into circulation, and business gradually 
work back to its ordinary courses. But obviously some- 
thing more than the repeal of the Act is necessary, in 
order to put the currency of the United States on a satis- 
factory footing. What it needs is greater elasticity. The 
| volume of the greenbacks is a fixed quantity, which cannot 
be increased. It does not pay the national banks to 
buy Government bonds at their present prices for the 
purpose of using notes against them. The silver coinage 
being stopped, there can be no fresh issues of silver 
certificates, and the issue of Treasury notes will cease on 
the repeal of the Sherman Act. The only part of the 
currency which is capable of material expansion, there- 
fore, is the gold. But the people of the United States do 
not care to use gold coin, and the gold certificates which can 
be obtained on the deposit of gold in the Treasury 
are of too large dimensions to enter into general use. 
A Bill now before the Senate proposes to permit the 
nationat banks, which can now issue to only 90 per cent. 
of the face value of the Government bonds deposited as 
security for their circulation, to increase their issues to 
the par value of the bonds. That would not only enable 
the banks to put out at once an additional £3,000,000 or 
so of notes, but, by increasing the profit on the circula- 
tion, would be an inducement to them to acquire further 
issuing powers by making additional deposits of bonds, 
and it is very probable that this is what will be done. 
lc is proposed also to issue gold certificates of small 
denominations, and various other propositions are being 
pit forward. With these, however, we cannot at present 
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of gold from the United States to Europe, which has go 
largely augmented the stocks of the metal on this side, 

There may be no large withdrawals 
hence, for the requirements of the States may be satisfied . 
out of the production of their own mines ; but what has 
latterly been the most prolific source of Europe’s gold 
supply will now be closed, if not altogether, at all events. 
And, further, it is probable 
that the repeal of the Act will be followed by a fall in 
The American silver producers have lately 
been playing a game of bluff. They have shut 
down their mines, in the hope that such a demon- 
stration of the ruin which the cessation of the 
Treasury purchases of silver would bring upon their 
industry would, if it did not prevent the repeal 
of the Sherman Act, at least induce the Legislature to 
Now that that hope has been 


will now cease. 


to a very large extent. 


silver. 


accept some compromise. 
dispelled the probability is that some of the best circum- 
stanced of them will resume operations. 


terms. 


cease. 


tion. 





HARVEST AT HOME AND ABROAD. 


Unrortunatriy, the unfavourable anticipations as to 
the harvest in this country, expressed in an article which |} 


we published on June 10, have been only too completely 
realised. On that occasion, after pointing out the serious 
effects of the drought, we remarked that the potato crop 
was the only cne generally flourishing throughout the 
United Kingdom, and now it appears that this crop is 
the only one up to average. The fair prospects in the 
North of England, Scotland, and Ireland, where the 


drought had not been nearly as severe as in the majority |] 


of the English counties, alluded to in June, have, happily, 


been brought to fruition ; but the results in those favoured |} 


divisions of the Kingdom are not great enough to cover |} 
the extraordinary deficiency of the greater part of 


England. The hay crop—the most important of all 


farm products in the United Kingdom—proved the |} 
lightest on record. On thousands of acres there was |} 


nothing to cut when the first crop was due, and even in 
Scotland and Ireland the production was under average. 
A fair second growth has since been secured pretty 
generally, or is about to be harvested, but there is nothing 
to make good the great deficiency of the main crop. 

the corn crops are more or less under average for the 
Kingdom as a whole, although they range from fair to 
good in the favoured parts referred to above. The root 
crops are excellent in Scotland and Ireland, and turnips 
may prove up to the mark in England also, while 
mangolds ave deficient. The hop crop, too, is a short 
one—not more than half an average according to some 
authorities, but probably not so poor as that. Potatoes, 
on the other hand, have seldom been more productive or 
more free from disease. ‘The best account of the harvest 
of the Kingdom is that which is given in the Agricultural 
Gazette of August 14th by more than five hundred corre- 
spondents, representing every county in England, an 
many of the Welsh, Scotch, and Irish counties. The 








Besides, it has 
latterly been the object of the American producers to 
keep up the price of the metal so as to enable them to 
unload their stocks upon the Treasury on favourable 
To this end a good deal of market manipulation 
has been resorted to, which may be expected now to 
And with the prospect of increased supplies, as 
well as the withdrawal of the artificial support it has 
lately been receiving, the silver market cannot be expected 
to maintain the firmness it has recently displayed 
There is, however, it appears to us, no ground for the 
fear which some people feel lest the United States Treasury 
should throw upon the market some of the large stock of 
the metal it now holds ; inasmuch as all the silver in its 
vaults is represented by paper money, which is in circula- 
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Hay. Potatoes. Turnips. Mangolds. 
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* This representation of the harvest is declared in the 
journal named to be the worst received since the ‘ black 
year,” 1879, while in the Southern and South-Eastern 
counties it is believed the crops are more deficient all 
round than they were even in that disastrous season. 
The general impression conveyed by the figures, however, 
is somewhat more unfavourable than it should be, owing 
to the fact that the estimates from Scotland and Ireland 
are not fully proportionate to the acreage of those 
divisions of the Kingdom. Ireland has been favoured 
with one of the best of harvests, the hay crop being 
probably the only one under average, and that not much 
under ; while Scotland has a “‘ record’’ crop of turnips, 
a remarkably good one of potatoes, and variable, but 
generally fair or good, corn crops. 

The preliminary summary of the Agricultural Returns 
of Great Britain for 1893, printed on another page, shows 
that the acreage of corn has suffered a further decline 
since last year. The decrease in wheat is parily attri- 
butable to the unfavourable character of the sowing 
season, and partly to the prevalence of extremely low 
prices. This year the wheat crop covered less land than 
in 1891 by 409,789 acres, or 17°8 per cent.; barley, less by 
36,701 acres, or 1:7 per cent.; and oats, more by 272,627 
acres, or 9:4 percent. Thus the net decrease in the three 
principal cereals in two years is 173,863 acres, or 2-5 per 
cent. During the last twenty years the wheat area has 
diminished by 1,592,892 acres, or nearly 46 per cent., 
and the three principal cereals together by 1,357,179 
acres, or nearly 16 per cent., in spite of oats having in- 
creased by nearly half a million acres. With respect to 
the yield of wheat this year, the variations are so extra- 
ordinary that no confidence can be placed in any attempt 
to compute an average. It is no exaggeration to 
state that the yield ranges from six bushels to six 
quarters per acre. Early estimates put the average at 
27 bushels an acre, or more than last year’s yield ; 
but there never was any warrant for so sanguine a 
reckoning, and probably it will be found, when the 
official estimate comes out, that the average is nearer 2) 
bushels. The acreage in Ireland and the Channel 
Islands is not yet known, but, presuming that it is slightly 
less than that of last year, the total for the United King- 
dom will not exceed 1,975,000 acres, and the production, 
at 25 bushels an acre, would be only 49,375,000 bushels, 
or about 6,172,000 quarters. The estimated mean popu- 
lation of the coming cereal year is 38,611,000, and recent 
calculations have proved that the consumption, including 
seed, is 6 bushels a head, which would make the total 
nearly 29 million quarters (28,958,250 quarters). The 
presumption is, then, that we shall have to derive 
from surplus reserve stocks and imports nearly 23 
million quarters; but, as the stocks are exception- 
ally heavy, we may possibly make shift with about 21 
million quarters from foreign sources, or less than 
the imports of the present and preceding cereal years, 
which were in excess of actual requirements. If the 
yield should happen to reach twenty-six bushels an acre, 
the home crop would be just a quarter of a million 
quarters more than the quantity given ubovo, and the 
requirements from foreign sources so much less. 
Deficient as the wheat crop undoubtedly is, it is the best 
of the cereals, with the possible exception of peas, and 
the yields of the other crops will probably be even more 
below their normal standards than that of wheat will 
prove. It is to be borne in mind, however, that there 
never was a harvest with less waste than that now 
approaching completion. Nearly all the corn stacked 
was secured in excellent condition, and, as the fine 
weather allowed of the crops being cut as soon as they 
Were ripe, and carted quickly after cutting, the loss from 
shedding has been exceptionally small. The advantage 
of having this grain in perfect condition for selling or 
keeping is no slight one to the growers. 

, Throughout the whole of Western Europe the drought 
id a great deal of damage to the crops, while in the 
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East the climatic conditions were, on the whole, more 
favourable. 
Vienna International Grain Trade Conference on Monday, 
the only European countries which have a wheat crop 
equal to that of last year, or better, are Denmark, 
Sweden and Norway, Italy, and Russia, although certain 
divisions of Germany are also credited with a better 
crop. The Hungarian Minister of Agriculture, in his 
separate report, adds Holland and Greece, but otherwise 
agrees with the Vienna reckoning in this general com- 
parison, 
in the Vienna table, though the Hungarian Minister makes 
the world’s crop of this grain 45 million hectolitres 
greater than that of 1892. 
the Austrian figures better than 
for Italy, Russia, and Roumania only, and oats for 
no other countries than France, Italy, and Russia. 
nothing could well show the unsatisfactory character of 
agricultural statistics than this Vienna table, prepared 
with a great deal of pains, no doubt, and regularly looked 
for _ those engaged in the corn trade throughout the 
world. 
« full’’ crop, and not an average ; but no one knows what 
a ‘ full’’ crop is. 
tively declared in any country, although America has 
adopted the misleading plan, and therefore the contributors 
of the estimates have no trustworthy guide in making 
up their percentages. 
tained from past records, and can be stated in fixed quan- 
tities ; but the conception of a ‘ full” crop is a variable 
one, and it never can be fixed by actual results, though 
it might be set down arbitrarily for each country, and for 
each district. 
“full” crop, there is presented a list of the quantities 
produced in the several countries in the preceding 
year, based as far as possible upon official statements, it 
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According to the estimates given at the 


The rye crop comes out better for Russia alone 
Barley shows up in 
last year’s crop 


But 


The standard of 100 is supposed to represent a 


There is no such standard quantita- 


An average crop can be ascer- 





With these assumed percentages of a 


is supposed ; but apparently so accessible a publication 


as our “‘ Agricultural Produce Statistics ’’ was not used in 


making the estimates for the United Kingdom, the 
quantities of all the crops being incorrectly stated. We 
notice, too, that the quantities put down for some other 
countries do not correspond with the final official esti- 
mates. The Hungarian Minister of Agriculture has mace 
the wheat crop of the United Kingdom for 1892 nearly 
eight million bushels more than the official statement, 
and the quantity he puts down for France is 26,000,000 
bushels less than that given in the Austrian table. Even 
for Austria and Hungary the authorities do not agree, and 
they differ more or less for nearly all the cther countries. 
In the face of such discrepancies in quantities for last 
year, given months after official estimates have appeared 
for the principal countries, it is impossible to feel any 
confidence in the calculations for the present harvest. The 
French wheat crop has just been estimated by the Minister 
of Agriculture for France at the equivalent of 33,345,750 
quarters, or about 10,000,000 quarters less than a year’s 
consumption. The production in Russia is altogether 
uncertain ; but it is confidently believed that there is a 
good crop of wheat on the whole, and a great one of rye. 
The Hungarian estimate makes the wheat and rye crops 
of the world both larger than those of 1892; but there 
appears to be no basis for such a statement, which is dis- 
tinctly controverted by the Vienna account. . The wheat 
crop of the United States is one of the smallest ever grown 
since the acreage was anything like its present extent. 
iistimates range from 370 million to 400 million bushels, 
the figures published by the Department of Agricultnre 
pointing to about 383,000,000 bushels, or only 13,000,000 
bushels more than a year’s home consumption. There 
was, however, on July 1st an extra reserve stock, above the 
minimum neeessary to hold, of about 71,000,000 bushels, 
which will be available for export if prices are at al 
tempting. In India, according to, the final calculation of 
the Revenue and Agricultural Department, the produce |) 
tion of wheat this year was 34,548,300 quarters, cr 
7,348,000 quarters more than the crop of 1892, which 
Was a poor one, and a little more than two millions in 
excess of the last five years’ average. Canada has a 
somewhat small crop, while the Argentine Republic 
reaped the greatest quantity yet produced, bus his | 
exported most of the surplus. It is the next crop in the 
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latter country, as well as in Australasia, that will most 
affect the supplies of the cereal year begun yesterday. 
The new wheat crop of the world would probably be 
insufficient for a year’s consumption ; but the reserves of 
old wheat in Awerica and Europe are so heavy, that there 
is no fear of scarcity, or even of such a close run between 
supply and demand as would send prices up to a sub- 
stantial extent. At the same time, the extraordinary 
glut of the last two years, resulting from the production 
of two phenomenal crops in succession in America, will 
have subsided before the end of the new cereal year, and 
it is quite possible that a moderate advance from the 
unprecedentedly low prices now current will take place 
early in 1894, by which time most growers will have 
disposed of the bulk of their produce. With poor crops 
in most countries, and prices extremely low, the year 





| 1893 must prove to the farmers of the world one of the 
| most disastrous that they have ever experienced. 





INDIAN RAILWAYS IN 1892. 


AuruovuGH the Indian railway system does not expand 
so rapidly as could be wished, it still maintains a steady 
growth from year to year. From the report of Lieutenant- 
Colonel Sargeaunt, the Director-General of Railways, it 
appears that during the fiscal year ending the 3lst March 
last 490 miles of new line were opened for trafiic, increas- 
ing the total length of railway in operation to 18,042 
miles. Of the new lines opened during the year, 210 
miles were of standard and 280 miles of metre gauge; 
and of the entire 18,042 in operation at the end of the 
year, 10,346 miles were of standard gauge, 7,451 miles of 
metre gauge, and 245 :niles of special gauges. The growth 
last year was mainly in the Government lines, but as will 
be seen from the following statement, there has during 
the past few years been a considerable increase in the 
railways owned by Native States :— 
Extent of Open MILeace on Marcu 3ist. 


| 1893, 1892 | 1891. | 1890. | 1859. 


| Miles. Miles.! Miles.’ Miles.| Miles. 











State lines worked by companies 8,626 8,405, 8,077, 7,461) 6,882 
State lines worked by State ...... | 4,868 4,701; 4,680, 4,624 4,556 
Guaranteed companies ............ 2,587 2,588! 2,589) 2,588 2,587 


Assisted companies.......s.....00++- 398 = 380, «381 «218 «218 
Owned by Native States and 
worked by companics............ 093 593 §=6539| 9473 73 


Owned by Native States and, 


worked by Stato railway; 

UNO sslexciticalbbimnieel { 194 124 194) 194 16 
Owned and worked by Native 

SHALES... 0000... ccseseee seeee coeeeeeep 787) 714 547) 546 452 


Foreign lines 
| 














‘sear pectiase ea | 59 59 59 59 59 


Total soe ssesss sess seeenl 18,042 17,564! 16,996) 16,093) 15,243 

While the mileage statement is, as we have said, for 
the fiscal year ending the 31st March last, the revenue 
accounts are for the calendar year 1892; and the broad 
results of the year’s operations are set forth in the 


following table, the figures for ihe two previous years 


being also given for the purpose of comparison :— 




















| 1892 1891. | 18990. 
Miles open at end of the) ie 
FD po tacnesstesisbnexces candy 17,766 17,283 16,292 
Capital outlay on open lines | 
WR cenice socedeone | 297,199,541) 221,064,192 213,670,420 
Average cost per mile open, 12,342 12,791 12,565 
Mean mileage worked dur- 
ing the year ............0. 17,677 17,038 16,227 
| 


Number of passengers car- 

ried ; 127,456,913 122,855,337) 114,082,246 
Passenger unit miles run...}5,269,224,256 5,226,107,973 4,779,075,224 
Number of tons of goods 


IE 5c it sbaceoatceed 26,334,232 26,158,953 22,612,718 
Ton mileage of goods ...... 1,233,381,349 4,438,992,431 3,509,668 ,215 
Gross earnings........... Rx.! 23,229,281 24040279. 20,669,822 

Vorking expenses ..... Rx.| 10,900,006 11,303,847, 10,310,913 
Proportion of expenses to 

MIN iba centsnvebhiuiagled 46 92° 47:02% =| 49°§8% 
Net earnings ...........Rx.| 12,829,275 12,736,432 10,358,909 
Proportion of net carnings “ave 

INL. dcisssbdavnese ane sod 6°42 5 76% | 485%, 


Notwithstanding an addition of 639 miles to the mean 
mileage worked, the receipts both from the coaching and 
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the goods traffic were smaller in 1892 than in the pre. 
vious year. The falling offin the passenger earnings, 
however, was not due to any decrease in traffic, since 
the number of passengers carried increased by 4,600,000. 
It arose, we are told, mainly from a decrease in the 
average distance travelled, which fell from 42! miles in 
1891 to 414 miles in 1892; and to the same cause the 
decrease in the goods receipts is largely due, for 
while there was a small increase in the number of tons 
carried, the average distance hauled was 160} miles, as 
compared with 1693 miles in 1891. Very large quantities 
of grain and seed were moved in 1891, and in that branch 
of traffic there was a very considerable falling off last 
year. This, however, was made good to some extent b 

a larger movement of other commodities, notably coal, 
and in this connection it may be noted that latterly India 
has materially increased her production of coal. In 1880 
her total output was 1,019,800 tons; the proportion 
had increased in 1890 to 2,168,500 tons, and last year it 
amounted to 2,650,700 tons. But reverting to the 
operations of the railways, the decrease in revenue was 
accompanied by a proportional reduction of working ex- 
penses, and the net earnings fell only about Rx. 410,000 
short of those of the previous year. In consequence, 
however, of the increase in capital expenditure, the pro- 
portion of net earnings to capital fell from 5°76 to 5-42 
per cent. 


It must not be supposed, however, that the State, 
which is the principal owner of the Indian lines, gets 
from them anything like a net return of 5} per cent. On 
the contrary, it loses money over them year by year, the 
net loss for the fiscal year being estimated at Rx.1,710,800. 
This arises from the fact that while it receives iis railway 
revenue in rupees it has to pay in gold the interest on 
the capital it has raised or guaranteed, and a heavy loss 
on exchange has, therefore, to be incurred. The accounts 
for the year 1892-3 are not yet fully adjusted, but in the 
revised estimate for that year the receipts and outgoings 
of the Government on account of the railways are set 
down thus :— 

Year 1892-3. 





Rx. 
io sccatassudornensiamanele 19,064,200 
ERS 20,775,000 
ceed aitaalitadi 1,710,800 


When, however, this loss of Rx.1,710,800 is analysed itis 
found not to be quite so serious as it looks. Here is how 
it is distributed over the different classes of lines :— 


Deficit (-—) or 





Surplus (+). 
Rx. 

Guaranteed railways..................cecceeees - 757,400 
State lines leased to companies ............ — 723,100 
State commercial lines open .............+ + 57,300 
Do do RII, nonreetetienst — 296,700 
Do military lines open...........0....c0008 - 574,300 
Do do ETA - 37,600 
East Indian railway ................0.000. ow. + 672,700 
— 1,659,100 
Add miscellaneous charges ..........+s00-. 51,700 
1,710,800 


Out of the total net loss of Rx.1,710,000, about 
Rx.612,000 arises upon the military lines, open or in 
course of construction, which were taken in hand with 
the full knowledge that they would in all probability 
never prove remunerative. The loss on them, therefore, 
is in reality a part of the military expenditure. The 
commercial lines worked by the State more than cover 
all expenses, including interest upon capital. More- 
over, included in the interest charge for the year 18 
a sum of Rx.355,000 on account of the sinking funds of the 
East Indian and certain other railways, which is more 
properly chargeable against capital than against revenue. 
Deducting those items, the net loss is reduced to 
Rx.753,000. That loss, moreover, is partly inct 
upon commercial lines not yet open for traffic, while as 
regards the guaranteed companies, the Director-General 
points out that the loss arises from the fact that while 
the State has guaranteed them an average rate of 4°8 per 
cent., “owing to the fall in exchange, the amount of 


rupees which have to be remitted to England to | 
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pay the interest charges is equivalent to 


a | itis calculated will yield £276,000. If all these esti- 


payment of interest of over 7-6 per cent. on the total | mates prove to be accurate, then the year will show a 


capital raised converted at par.’”’ When the contracts 
expire the Government will be able to make much more 
favourable terns with the companies, who meanwhile are 
doing very well indeed for themselves, and of course are 
perfectly justified in so doing. There is no reason, 
therefore, to argue from the loss the Government incurs 
that Indian railways constructed with a view to the 
commercial requirements of the country are not likely to 
prove remunerative investments. But it is a question 
whether the Government, which has so large a portion 
of the system in its own hands, will not be inclined to 
keep the construction of the lines which offer the best 
prospects of financial success in its own hands, and to 
limit private enterprise to the less promising under- 
takings. 





VICTORIAN FINANCE. 

MELBOURNE, July 24. 
Tue Treasurer of Victoria delivered his Budget speech on 
the 19th inst. He stated that the revenue received for the 
year ended 30th June was £6,963,292, against an esti- 
mate, including ‘‘ additional sources of revenue £915,550,” 
of, say, £8,969,702, the difference being £2,006,410. That 
the estimate was grossly inflated was patent a year ago, 
but the actual result is worse than anything that could 
have then been anticipated. Sir Graham Berry, who 
was responsible for the estimates, was strongly warned of 
their extravagant character at the time, but, like the 
whole race of Victorian Treasurers of the last few years, 
his slender financial abilities are compensated for by an 
inordinate amount of self-sufficiency, and he practically 
refused to listen to reason. The expenditure for the year 
was £8,183,752, against a gross estimate of £8,473,700, 
the decrease being £289,948, a reduction which is trifling, 
when it is considered that the working expenses of the 
railways were less than the estimate by £165,000. Briag- 
ing forward the debit balance from 1891-2, the record 
stands thus :— 











, £ 

NO POG TI WDD oc ssansnsvsnsesseanesennceee evvieoesenssers 960,188 

MO ios ests cscs cea vss"saassacsonsaveces 8,183,752 

9,143,910 

I I isi tas cancta alaehccitce De 6,963,292 

Rs NN i sasinsniavsenariinsancannesoote 2,180,648 
To which has to be added Land Sales by Auction Fund 

NN a A elm lcrddeenies 502,817 

Making a total deficit of .............:ccccsesscosessscsseeseees 2,683,465 


Regarding the Land Sales by Auction Fund, it should be 
stated that in the “boom” time it was resolved to sell 
Crown properties at semi-fabulous prices, and to devote 
the proceeds to the construction of certain works. In 
accordance with the custom which largely prevails in 
Victoria of spending money before obtaining it, the works 
were pushed on far in advance of the sales, and on June 
30, £630,235 had been spent, and £127,418 had been 
received, the balance of £502,817 being drawn from the 
general cash account. 

The deficit has been reduced, according to the 
Treasurer’s statement, by the issue in January last of 
£750,000 43 per cent. Treasury bonds, which yielded 
net £738,867. These bonds are redeemable in equal 
amounts on January Ist, 1896,1897, and 1898, and their 
redemption will (or should) fall upon the ordinary 
revenue. Taking the interest payable from first to last 
and the discount, the issue will cost the colony £146,134, 
a charge clearly illustrating the burdensomeness of a 
: rel For ordinary purposes, it will be better to ignore 

€ issue as a contribution to the ordinary revenue, and 
to carry forward the gross deficit of £2,683,465. 

: For the financial year 1893-4, the estimated expendi- 
i 18 £7,623,909, which compares with an expenditure 
of £8,083,752 for the previous year, the reductions 
amounting to £559,843. The revenue on the basis exist- 
ing at June 30th is estimated at £7,343,147—a sum which 
- less than the estimated expenditure by £280,762. This 
: ortage the Treasurer proposes to cover by an income- 
ax, which he reckons will produce £300,000, and a 
primage duty on imports, with certain exemptions, which 
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credit balance of £295,238, and the deficit will be reduced 
to £2,388,227. But just as last year your correspondent 
reasoned that the Berry estimates were far too large, so, 
guided by the same considerations, he has arrived at the 
conclusion that the Carter estimates of revenue are 
also exaggerated. In the first place, the estimated 
revenue from former sources of £7,348,147 for 1893-4 is 
larger than the revenue received in 1892-3 by £379,859. 

The Treasurer has proceeded on the assumption that there 

will be a recovery of trade, and that the new imposts of 

last session will be more productive. To see what justi- 
fication he has, the revenue for 1892-3 may be analysed 
as follows :— 

Revenue for first half of the year (handicapped by enor- 
mous withdrawals from bond in the previous year in 
anticipation of new duties, and with only a partial 
advantage from the mew duties) ...........cceeeeecsecseeeeeee 

Revenue for second half of the year, with full advantage 
of the new duties 3,384,813 
The latter amount is the safer to proceed upon, and 

doubling it, the revenue for 1893-4 cannot, without an 
almost miraculous return to prosperous conditions, 
exceed £6,750,000, or nearly £600,000 less than the 
estimate. As an illustration of the Treasurer’s over- 
estimating, the item railway income may be taken. For 
1892-3 the receipts were £2,915,679 (being £384,321 less 
than the estimate of a year ago), and the Treasurer 
calculates that he will receive £3,100,C00 for 1893-4, 7.e., 
that there will be an inczease of £184,321. But for the 
first three weeks of the year 1893-4, the actual receipts 
show a falling off of £26,772, as compared with the 
corresponding three weeks of 1892-3. And the great 
disasters which occurred during the fourth quarter of the 
year 1892-3 have to be taken into account. Those disasters 
have locked up an enormous proportion of Victorian 
capital, have certainly suspended for a while the dividends 
lately distributed by the Victorian banks to the extent of 
nearly £400,000 per annum, and have involved the payment 
of calls made by those banks! to the extent of £3,650,000 
In the face of this great reversal, and not to speak of other 
factors, such as the unsatisfactory condition of the export 
trade of the colony and the competition of the Govern- 
ment for the people’s savings, to dissipate them, it is 
altogether unreasonable to expect that even an estimate 
like £6,750,000 will be realised, and, in fact, shrewd 
observers estimate that the former sources of income will 
yield from £6,250,000 to £6,500,000. Then, as regards 
the primage duty, the amount to be received upon the 
basis of the imports from January to June is likely to 
fall short of the estimate by close upon £100,000. The 
estimate of receipts from the‘proposed income-tax is also 
viewed as excessive by a similar amount. Summing up, 
the estimates are likely to prove excessive by consider- 
ably over a million, but as the total estimated revenue 
exceeds the estimated expenditure, the result of the 
year’s transactions may show a fresh shortage of some- 
thing like £750,000, which would bring the deficit of the 
colony up to about £3,400,000 by June 30th next. 

But the Budget proposals are meeting with strong opposi- 
tion, from two sides principally. |One party objects to an 
income-tax without a property-tax also being imposed, 
and another party objects to an income-tax, or any other 
fresh taxation, in toto. The latter party claim that in the 
circumstances of the colony, fresh taxation will simply 
reduce the revenue from existing taxation, and that the 
true solution of the difficulty in which the public finance 
is plunged is to be found only in retrenchment of the 
most drastic character. Objection is specially taken to 
the magnitude of such items as education, £608,619 ; 
defences, £164,859; works and buildings (including 
operations under Land Sales by Auction Fund, £80,000), 
£328,472 ; postal, telegraph, and ‘mail service, £566,707 ; 
endowment to municipalities, £310,000. But while 
Treasurers can be found to publish extravagant estimates 
of revenue, and while there is any cash in the Treasury, 
the constituencies are hardly likely to insist upon the 
sweeping retrenchment that is absolutely necessary. It is 
only fair to say, moreover, that the last three Treasurers 
have not received all the consideration to which the cir- 
cumstances of the colony have entitled them. Criticism 
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has generally been destructive, and the constructive ele- 
ment has been wanting. But the Treasurers, feebl« as they 
have been, have been daunted by the criticism to the 
extent of making those modifications considered neces- 
sary to retain support for their respective Ministries, 
val one consequence is that to-day the Victorian methods 
of taxation are discordant and heterogeneous. If re- 
venue and expenditure are to be made to balance at 
an early date, then the Customs tariff must be reformed 
for revenue purposes, and taxes on property and income 
must be levied; while, on the other hand, sweeping re- 
ductions must be made in expenditure. 

The Treasury is at the moment well provided with 
funds, for the following reasons, viz. :—First, it holds the 
million “earmarked” to meet the Treasury bonds to be 
paid in London on December 31st; second, it floated 
Troasury bonds to the extent of £750,000 locally ; third, 
the banking panic led to the large investments being made 
in Government stock, and to a heavy accretion of the 
Post Office Savings Banks’ deposits; and, fourth, it has 
taken over under guarantee, the funds of the Com- 
missioners’ Savings Banks, which were in jeopardy during 
the panic. The amount available in the Treasury on 
June 30 was as follows :— 



















£ 
Cash in the contracting banks, Melbourne .................. 2,448,198 
MARAT TIT one 55.55 os asnvésoncsiveswxoerssvsbse 814,475 
tn the hands of the London Committee of the Associated 
NB rego ok orcas toes a caee Sat ose woh cue waea eed oneeueen 13,297 
In the London aad Westminster Bank...................008. 16,573 


3,292,543 





_ Total available ......... sibilant Niiesi i ieibintgaaiiitinintin 
This total is made up as follows :— 








; £ 
Batance OF loan MEOOUMG ooi co sec cccccacisdc. cocevedsasbeconses 2,167,056 
SEES GRANDES AND NRWONEIID 2. jc accevn ess secdcsccdonksbetediceeaceds 3,324,881 
‘ 5,491,937 

] Lv— 
Overdravn on the revenue and expenditure account, 

and provision for July Ist, interest ..................... 2,199,394 
3,292,543 


Of the total at the disposal of the Treasurer, viz., 
£3,292,543, the following sums may be considered as 
already appropriated :— 


Se | TINE NTNENOI  sceitiscnsapncien- avbebavasevesrscennes 1,000,000 
Mxpenditure in July and August for 1892-3 (provided 

Se UA III 955. trip Ned oedpbanincevaciusttscedsacesse $22,096 
6 per cent. bonds falling due in Melbourne January 1, ; 

RI ccs siete intl ceatnbbclih tie tii aed ee RL 312,900 
Provision to help conversion of 5 per cent. bonds falling 

due in London January 1, US94.............ceceecsceceeee oe (?) 


Outgo on loan works still in progress 


pabsdlvcotnscebssasebess (?) 
The last two items are not calculable at the moment. 
But it is pretty evident that the Treasury will soon be on 
the road to depletion, and this in face of about £6,000,000 
at credit of depositors in the savings banks, and subject 
to withdrawals, not to speak of other trust funds, 
amounting to over £1,000,000. The remittances to 


London necessary from June 30 to October are as 
follows :— 





October 1st, interest .......:......ccccccccesccees. 208,000 
December 31st, interest..,.............0.scc0e6... 22 500 
‘Treasury bonds, December 31st ............... ] 000,000 
January Ast, interest ...............ccesccceesee.., 689,872 

MU Pik cadeckerb take N dentine Poroccs cx 72 
January Ist, bonds ............ceeescsesse va 


pike donbsaurycesbecibiee<niviaren ?) 
To provide exchange for this amount on the oe of the 
opening of the wool season will not be a pleasant matter 
for the banks. 

The three great requirements in connection with the 
public finances of Victoria are, first, the successful con- 
version of the 5 per cent. bonds falling due on January 1 
next ; second, the restoration of an equilibrium between 
ordinary revenue and expenditure ; aad third, an absolute 
stoppage of borrowing, whether in London or in 
Melbourne. The first has to be accomplished in some 
way or another. But the feeling regarding the other two 
items must be one of hopelessness for the present, because 
inexperience and an optimism which, under the cireum- 
stances is irrational, lead to inflated estimates of revenue 
and because the Government is not yet weaned from the 
fatal mistake of holding as.the cardinal article of faith 
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political whirlwind and direct the storm, and it becomes 
daily more apparent that the country is on the eve 
of a political upheaval, that will sweep away the last 
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that the chief end of Victoria is to carry on public works, 
simply because they are public works. It should not be 
disguised that in the indulgence of its inveterate habits 
the Victorian Government is jeopardising the credit of 
the colony in a dangerous measure, and if the. holders of 
the public debt of the colony could do anything in the way 
of urging the adoption of the steps which the times 
demand, they would both safeguard their own interests, 
and be entitled to the gratitude of Victorians. 

The prospects of the coming season in Victoria continue 
to be of the best, and but for low prices, the position of 
the population outside Melbourne would be generally 
good. But adverse markets are telling upon the pastoral 
and agricultural interests, entailing harder work, less 
profit, and close economy. In Melbourne, the circum- 
stances of a large proportion of the people are distressing, 
and at present the position appears to be a veritable 
impasse. The misfortunes are being borne with great 
calmness and fortitude. 











ARGENTINE POLITICS AND FINANCE. 
Buenos Ayres, July 28th. 
Tue new National Government continues to ride the 


vestige of the ‘‘ Acuerdo,” or conciliation policy, that 
has served nothing except to keep the country 
steeped in discontent and uncertainty, and to pro- 
long the existence of the corrupt Governments in the 
provinces, whose practices have so largely contributed to 
the present disastrous financial and political condition 
of the Republic. To-night the Cabinet Ministers were 
entertained at a grand banquet in one of the principal 
theatres in the city. It was given by popular sub- 
scription, and, although not such a success, from 4 
numerical standpoint, as it might have been, and 
was expected to be, it was a highly significant 
demonstration, and will further strengthen the Del Valle 
Cabinet. In reply to the toast of the evening, Dr Del 
Valle delivered a magnificent speech, in which he 
expressed confidence in the speedy triumph of the 
institutions of the country, but at the same time gave 
his hearers to understand that a further trial of ‘ dark 
days” was in store for the Republic prior to the triumph 
which he anticipated. The Minister of War no doubt 
alluded to what is a very open secret in well-informed 
quarters, viz., that for some time past there has been 
steady preparation going on in the provinces of 
Buenos Ayres and Santa Fé (and in others of minor 
importance) to overthrow, on the first available opportu- 
nity, the infamously corrupt oligarchies that have ruled 
and ruined these two finest provinces of the Republic. 
lt is no secret that the National Government 
sympathises with the intended movement, and will 
probably assist it swb rosa. The decree ordering the dis- 
armament of the Government of Buenos Ayres province 
was the first step in this direction, and it has been 
followed up by a similar decree in reference to the pro- 
vinces of Santa Fé and Corrientes. More important still 
is another decree, naming three National commissioners 
to audit the accounts of the Provincial Bank of Buenos 
Ayres and supervise its future management till the end 
of the five years’ moratorium granted to it by Congress. 
Governor Costa has refused to admit the right of the 
National Government to interfere in the banking affairs 
cf the provinces, and has appealed to the Supreme 
Federal Court to decide the constitutional point. As 
the ‘law’s delays” are greater here than in any other 
country in the world, it is safe to predict that the 
tide of popular revolution and indignation will 
have swept Governor Costa and his myrmidons away 
long before the Federal Court comes to a decision on the 
point. It will be remembered that Dr Lopez, when 
Finance Minister, tried to interfere with the Provincial 
Bank of Santa Fé in exactly the same way, but had to 
abandon it, and gave up the attempt with the now 
historical phrase addressed to the Governor of the 
province, ‘‘Keep your autonomy, and go on robbing.” 
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But there has been a great change in public opinion 
since then, and it is now strongly with Dr Del Valle 
whose object is to stop the frauds that are 
going on in the Provincial Bank, for the benefit of 
the official ring, and which are merely a repeti- 
tion of the barefaced plundering recently revealed 
in the La Plata Mortgage Bank, in which Governor 
Costa, his brothers, relatives, friends, and political sup- 
porters were found to be the prime movers. The 
audacity of these robberies by the official gang is 
proved by the last balance-sheet issued by the directors 
of the Mortgage Bank, which shows that in the half- 
year ended March last the bank received from its 
debtors some $17,000,000; but the Cedula holders were 
paid in ‘‘ Bonos,” worth 13 per cent. of their value. In 
the Provincial Bank the plundering can clearly be seen 
in the rapid increase of the item of ‘‘bad debts.” The 
game was started last year, when by an Act of the 
Legislature the bank was allowed to resume discounting, 
although it was in moratorium, on the pretext of fostering 
‘rural interests.”” It is needless to add that the foster- 
ing is of ‘ political interests,” and that the bank is being 
sucked dry for the benefit of the ruling party in the 
province of Buenos Ayres. This state of things cannot 
be allowed to last, and an outbreak is, perhaps, only a 
question of a few days. 


The fortnight has been utterly barren in legislation, 
owing to the daily increasing political excitement. Con- 
gress has now been three months in session, but the 
country is still waiting for the Budget. No doubt the 
frequent changes of Cabinet have largely contributed to 
this delay. The Finance Minister, Dr Demaria, has given 
no sign as yet as to his future policy; but he has taken 
several administrative steps towards reforming the 
departments under his charge, in which he has dis- 
covered very serious “ irregularities; in other words, 
abuses and defalcations of quite recent date. He has 
ordered an investigation into the working of joint-stock 
companies ; he has a plan for unifying the currency, and 
he is credited with the intention of following up Dr 
Romero’s settlement with the foreign bondholders. At 
the banquet this evening he made a modest speech, 
in which he said that he did not feel competent for 
the task imposed on him, but would do his best. 
His policy would be ‘to pay what the country could 
afford to pay.” If Dr Demaria were an astute states- 
man, this declaration might be taken as a not very 
favourable hint as to the prospects of the Romero-Roths. 
child arrangement; but he is frank to a fault, and 
probably meant exactly what he said. The text of the 
ad referendum agreement has been received from London, 
but has not yet been laid before Congress. The delay 
may be due to the prevailing political turmoil, or to more 
Serlous reasons, as it must not be forgotten that the 
organs of the Radical party, now gaining the upper hand, 
and which the National Cabinet virtually represents, 
have always maintained that the Romero-Rothschild 
arrangement is an iniquitous one, favouring one class of 
the Republic’s creditors at the expense of the others; 
and, besides that, it is quite too onerous to be carried out. 
The same adverse view is taken of the arrangement by a 
member of the Institute of Bankers, who wrote last week 
from London to the Standard of this city condemning the 
Scheme as a mere repetition of the first moratorium, con- 
cocted purely in the interests of the Baring estate and its 
guarantors. The admission of the Waterworks bonds 
Into the pact proves this. It remains to be seen whether 
Dr Demaria will risk alienating the support of the Radical 
party by asking Congress to sanction a scheme which 
the organs of that party have consistently condemned 
from the moment of its inception. 


The rate of exchange on London has fallen to gold- 
€xporting point, and some large sums have already been 
Shipped to Hurope. The annual “rigging” of the 
exchange market by the principal private banks here 
may have something to do with the abnormally low rate; 

ut the broad fact of the case is, that the past season has 
not been a favourable one in international commerce for 
the Argentine Republic, as the fall in the price of wheat 
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BUSINESS NOTES. 


Italy and the Latin Union.—In view of the demand 
made by Italy to withdraw silver token money—that is to 
say, the pieces of two-francs and below—from the free 
circulation in other countries of the Latin Union, the 
French Minister of Finance has ordered a census of that 
coin at all the public establishments, including the Post 
Office and the railway companies, to ascertain the propor- 
tion belonging to each country of the Union. The aim of 
Italy is to recover and retain her small coin by a measure 
that would demoralise it in the other contracting States. 
It may be remembered that the Bank of France collected, 
a few years back, and returned to Italy the Italian token 
silver in circulation in France ; but it has since found its 
way back to that country. Some of the Paris journals 
are already protesting against any measure that would 
relicve Italy from her monetary difficulties so long as she 
continues to form part of the Triple Alliance. 














Irish Banking Statistics—The Registrar-General for 
Ireland reports that the Irish joint-stock banks held on 
the 80th June last Irish deposits to the amount of 
£34,637,000. At the same date the deposits in the Post 
Office savings banks in Ireland stood at £4,155,000, while 
the Irish trustee savings banks held deposits to. the 
amount of £1,856,000. In all, therefore, Irish depositors 
had standing at their credit at the close of the half-year 
a sum of £40,468,000, while it is estimated that the total 
deposits in all the banks of the United Kingdom then 
amounted to £800,000,000. ‘fhe purely Irish deposits 
thus amounted to fully one-twentieth part of the 
whole, and this ought obviously to be an important 
factor in determining the amount of Ireland’s contribu- 
tion to the Imperial expenditure. For the first time 
on record, there was last half-year a falling off in the 
deposits in the Irish Post Office savings banks, and the 
reason for the decline is not far to seek. It was proposed 
in the Home Rule Bill as at first introduced to transfer 
these banks to the Irish Government, and depositors, 
taking alarm at this, began immediately to withdraw 
their money. When the financial clauses of the Bill 
were subsequently recast, this proposal was abandoned, 
and the alarm subsided. Nevertheless, it is quite 
clear that confidence in these institutions is not fully 
restored, and the whole incident is significant, as showing 
how little trust the people of Ireland themselves have in 
the new Government under whose dominion Mr Glad- 
stone is striving to place them. 


ener 





The Scotch Shipbuilding Trade.—Duringthe past month 
there was quite an unexpected spurt in the shipbuilding 
trade of Scotland, especially in the experience of the 
Clyde producing districts. Not fewer than twenty new 
vessels, mostly steamers, were placed by Glasgow owners, 
and as several boats were also ordered from other parts 
of the kingdom, it is safe, and within the mark, to calcu- 
late the new tonnage at not less than 50,000. There 
were few contracts concluded in July, but in June there 
were a good many effected, so that over the last quarter 
the work in hand must have been added to by at least 
100,000 tons. Considering the state of the freight 
market, and the utterly unremunerative character of 
shipping business in general, this great accession has 
taken shippers by surprise; but the explanation lies in 
the low figures at which builders offered to contract, and 
the superabundance of idle capital. In most cases the 
rate agreed upon will average £6 per ton, but as low as 
£5 13s 6d has been accepted on the east coast. 
Such conditions are possibly the lowest ever made, 
and, of course, are tempting to owners, who know 
that in the struggle for trade these cheap and modern 
equipped boats should easily hold their own. There are still 
some shipyards badly off for work, but the tonnage now 
secured assures a fair winter's work for the Scotch trade. 
It is understood that two of the largest steamship com- 
panies in the Kingdom are about to enter'the market for 
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having been confined to the passenger trade. This re- 
vival of activity in the shipbuilding trade has naturally 
raised the hopes of producers of steel, and meantime all the 
large worksare busy, and well provided for some time ahead. 
So far, however, they have not been able to get prices up, 
and the stringency in the coal trade is adding to their 
difficulties. As compared with the quotations of coal 
for August, those for September show an advance that 
adds to the cost of steel by 386d a ton, which in many 
cases is more than the whole working profit. 


The Agricultural Returns.—The following summary 
of the agricultural returns of Great Britain has been 
issued. It is commented upon in another page :— 

Acreace of LAND in Great Briratn UNDER 














































































Year. | Wheat. | Barley. Oats. | Potatoes. Hops. 
Acres Acres. | Acres. | Acres. Acres. 
MUP scibsiivescssusbiebs iaaesichumbnes 2,507,277 | 2,112,798 | 2.899,129 | 532.794 56,142 
1892 ......c0cesscescosee-eee « oe.| 2,219,838 | 2,036,810 | 2,997,545 | 525.361 56.259 
SING ay cv cotbausecpebises seonenel | 1,897,433 | 2,076,097 | 3,171,756 527,821 57,576 
39,287 | 174,211 | 2,460 1,317 
1893 Increase 4 | or 1°9 or5’8 | or05 or 2°3 
compared | | per cent. | per cent. per cent. | per cent. 
with ( | 322,550 } | 
1892 Dee. 4) or 14°5 is 
U per cent. | | 
\ f 272,627 | 1,434 
1895 | Inercase;| .. or94 | or 2°6 
compared | \| per cent. per cent. 
with | (| 909,739 | 36,701 | 4,973 
1891 | Dee. - or 17°38 or 1°7 | ord09 
) ( per cent. | per cent. | per cent. 





Notr.—The returns were collected on June 4 in the years 1891 and 1822, and on 
June 5 in the year 1893. 


Noumper of Catrizr, Sueep, and Pics in Great Britatn. 


Cattle. | Sheep and Lambs. | 


} | 
| Cows & | 
| Heifers |2 Years|Under 2 | 
in Milk |Oid and} Years | Total. | Sheep. | Lambs. 
or in | Above.| Old. 
Calf. 


Pigs. 
Total. ' 


Year, 








No. No. | No No. No. | No.i | No. | No 
1891.......2,657,054'1,503,649) 2.69111 816,852,821 17,786,941 10,945,617) 28,732,553 2,888,773 
1892...... 2,650,891 1,566,706) ,627,18616,944,783 17,957,049 10,777,658) 28,734,703 2,137,859 
1893..... 2 554,624) 980,242 2,565,810,6,700,676 17,039,739 10,240,595|27 28,334 2,113,530 
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Inc. Ine. Inc. Ine Inc. Inc Inc. | Inc. 
1893 || or or ... Jor ..for .. | or or lor .. | or 
com- | , 7, he | i 
pared -’ ——|— $$ ——_—$_ | —— —'___* _|!_- _ 
with Dec. | Dec Dec. | D | _ Dee. Dec. | Dec. | Dec. 
1892 96,267 | 86,963 | 61,376 | 245,107 | 917,310 | 537,060 | 1,453,370! 24,329 
or 36] or 52 | or 23) or 35] or 5:1 or 5°0 | or 51 | or 11 
\ ce. %, A 7, 7 ae: : Af 
Inc. |} Ine, Inc. Inc. Inc. Inc. ; Inc. | Ine, 
si 5,593. a ae me A me 8 Beas 
1893 or ... | or SOlor ..for ..i@r .. or st BOP we 
com- /, » A A 4 7 | A 
pared< |———-—|-—_—-—|-—__-__ - — 6 arenes —— 
with Dec. Dec, Dec. Dec. Dec. | Dee. Dec. | Dec. 
1891 | | 102,430 | 125,308 | 152,145 | 747,202 | 705,022 | 1,452,224) 775,243 
or 39 | or ... | or as or 22) or 42)\or 64] or 51 | or 268 
he A 1, he me % to a 8S 





The Globe Industrial and General Trust Corporation.— 
Of the troubles brought about by the attempts to bolster 
up the affairs of Messrs. Murrieta and Co. there seems to 
be noend. In a recent issue we had occasion to refer to 
the disastrous results of the operations of the South 
American and Mexican Company, the ‘“ Murrieta Relief 
Fund” as it is generally called; but the collapse of that 
undertaking was little, if at all, less serious to those 
immediately interested than that of the Globe Industrial 
and General Trust Corporation. That concern was 
floated in October, 1889, ostensibly to carry onthe business 
of investing in high-class securities, but the bulk of the 
money raised by the issue of shares and bythe subsequent 
issues of debentures and loans was placed in the so-called 
securities of Messrs Murrieta and in other trust companies 
more or less closely identified with the firm and with the 
Trustees and Executors Corporation. In these circum- 
stances it is scarcely surprising that after paying one 
dividend of 4 per cent., the Globe Corporation has 
steadily gone to the bad. For the year covered by the 
accounts presented the other day, at a meeting fully six 
months overdue, there was an excess of expenditure over 
receipts of about £45,000, and, according to the state- 


ment of the chairman, Mr R. D. M. Littler, Q.C., if the 


Corporation were forced into liquidation at the present 
ime, 


it would be necessary to make a call of £5 per 
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share, or about £200,000, upon the unfortunate share- 
holders. The investments, loans, and securities are 
stated in the accounts at cost price, £339,000, and upon 
these the income for the year amounted to £10,405, a 
sum insufficient to provide the interest on the loans 
and debentures. We are quite ready to believe in the 
bona fides of the directors, who are large shareholders, 
and who, as the chairman said, made their investments 
upon the advice of two firms of brokers of the highest re- 
pute in the City; but having discovered how grievously 
they were misled in the first instance, it is almost incon- 
ceivable that they should have imagined that the cor- 
poration was to find salvation in Stock Exchange 
gambling. And yet the accounts show that they have 
adopted this reckless policy. The accounts contain these 
items: ‘Stocks sold for future settlement, £27,000;” 
‘sundry creditors for stocks bought for future settlement, 
£61,000;” and “net loss on stocks bought and sold, 
£24,502; and the auditors certificate mentions that the 
figures are subject to “the further loss or profit which 
may accrue from the closing of the accounts for the securi- 
ties bought and sold for future settlements, and which 
transactions may or may not be within the constitution 
of the company.” Mr Littler declined to discuss the 
legality of these stock-jobbing transactions, and, with 
questionable taste, pointed out that any shareholder who 
took exception to them could discuss the matter in 
another place, as if the shareholders have not already 
suffered sufficiently without indulging in a legal con- 
test with their directors. Mr Littler has had a 
long experience at the Bar, and is Chairman of the 
Middlesex Quarter Sessions, and he must be fully 
aware that even if Stock Exchange gambling is per- 
mitted by the articles of association of the corpora- 
tion, it is entirely foreign to the purposes for which the 
capital was subscribed. The directors have bungled and 
blundered at every turn, and the attitude of lofty defiance 
taken up by Mr Littler seems to us to have been dis- 
tinctly out of place. It is to be hoped that by refraining 
from entering into any fresh business, and by the in- 
dulgence of the debenture holders, the inevitable call 
upon the shareholders may be smaller than the £5 per 
share spoken of, if the Corporation were forced into 
liquidation ; but if so, it will be more by luck than by 
the judgment of the directors. There is an adage which 
tells us that the man who is his own lawyer has a fool 
for a client ; but the experience of the Globe Trust and 
some other kindred undertakings has proved only too 
clearly that an investor who trusts in the judgment of 
gentlemen learned in the law to lay out his money for 
him is not likely to fare better than the proverbial fool 
who conducts his own legal business. 
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The Silver Coinages of Indian Native States.—The 
question of how to deal with the silver coinages of the 
native States is one with which the Indian Government 
will soon have to deal, and it is interesting to hear what 
native official has to say on the subject. In a long 
memorandum, of which a copy has been forwarded to us, 
Sirdar Deller Jung deals with the matter as it affects 
Hyderabad. The coinage of Halli Sicca rupees at the 
Hyderabad Mint has, he says, averaged in the past ten 
years Rx.150,000 per annum, and what he proposes 18 
that the Government should now close its mints to the 
public, but itself buy and coin silver sufficient for #n 
output of Rx.200,000 each year. In this way he holds 
it would provide for the currency requirements of its 
people, and at the same time make a considerable 
profit for itself. In regard to this proposal, he admits 
there is one difficulty to be considered. “If all native States 
having the prerogative of coining were,” he writes, “ t0 
close their mints to the public, and buy their own silver 
in the market, an amount of rupees might be brought into 
circulation which would seriously interfere with the 
currency of British India. Although the native State 
currencies could in no way be legal tender in Britis 
India, they might be in some cases in circulation under 
treaty arrangements; in that case the supreme Govert- 
ment might find it necessary to impose an import duty 80 
high as to take away any margin of profit.” A duty om 
silver, however, would, he holds, encourage smuggling, 
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and be difficult to administer; and further, in the case of 
Hyderabad, at all events, it would be opposed to treaty 
engagements. He proposes, therefore, that if an import 
duty is levied, each native State should be allowed a 
rebate on the amount of silver it requires for its own 
coinage. The suggestion is worth considering, but it 
would not be easy to fix a fair quota for each State. 


_—_——_ 


Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of personalty in each case :— 

Mr Thomas Buckmaster, late of Bruntsfield House, Grove £ 

read, Brixton ........:.. Vicsen dedenwestati<bdecuseusassvaaceaanscntens 233,000 
Hon. Elizabeth Anna Maria Barbara Egerton, late of 100 

INS CMR ANN can ccinasaakssposdsadanescsivessueces 107,000 
Mrs Mary Hogg Bruce, late of Thorndale, Belfast ......... 72,000 
Mr Francis William Rummens, late of the Grove, Pinner 43,000 
Mrs Sarah Courtney, late of 25 St Mary Abbotts terrace, 


I, ox, can news haan agen sed iceedteedins nets taiane “Wielebiremnenve 33,000 
Mr Henry Sandford Pakenham-Mahon, J.P, D.L., late of 

Stokestown House, Roscommon................ccsceceeses overs 29,000 
Mr Alexander Peile Cahill, late of Eastbourne ............... 25,000 
Mies Ann Fisher, late of Savernake, Pokesdown, Bourne- 

RNIN at isi diahihiois sa oneal ienstieiiaehuadialipebsiistmanend widentintadvess 13,000 
Mr John Stuart Roupell, L.L.D., D.C.L., D.L., late of 

Pee 2,914 
Rev Charles Edward Moberly, late of 7 Stanley road, 

Teen 4,300 


sesowe 9,334 





Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


Paris, August 31, 


The returns of the Bank of France for this week, last 
week, and the cerresponding week of last year are as 
follows :— 

DEBTOR. 
Aug. 3!, 1893. 
c 


Aug. * 1893. Sept. 1, 1892. 
f 








f ¢e c 
Capital of the Bank ......... 182,500,000 0 .., 182,500.000 O ... 182,500,000 Cc 
Profits in addition to capi- 
a Law of June 9, 
os: Speonncoheousse ssoses 8,002,313 54 8,002,313 54 8,002, 
Reserve of the Bank and its P orn 
brauches................... 22,105,760 14 22,105,750 14 22,105,750 14 
Reserve of landed property 4,000,000 0 4,000,000 0 4,000,000 0 
8 ial I Brsissccacerssss ese 8,407,444 16... 8,407,444 16... 9,907,444 16 
tes in circulation ......... $,471,168,255 0... 3,358,679,170 UO ...3,091,629,480 0 
Interest on securities trans- 
ferred or deposited...... 14,303,621 54 15,168,365 29 ... 14,923,459 35 
Bank notesto order,receipts 
Payable at eight ......... 41,383,793 14 41,245,002 09 ... 42,813,521 77 
easury account current 
Creditor ..... .........-c0008 191,376,692 39 . 77,911,032 46 457,470,703 72 
Current accourts, Paris.. 302,120,694 03 ... 324,639,203 36 ...  312,280,%92 57 
Do branch bankg............ 74,631,023 0 56,699,114 0 ... 77,713677 O 
Dividends payable ............ 8,021,081 25 3,173,497 25 3,268,187 70 
Discounts and sundry inte- 
PE asstsivierscecnsissatwosen 3,558,836 35 3,218,359 95 0,235,394 45 
Rediscounted the last six 
MII peinssscsacssecces, x0 918,503 90... 918,503 90... 910,847 29 
OD cescacsecsssccscesscconsss, “O7,7T, B08 OF $9,015,771 10 ... 51,811,592 65 
Total ..........06.004..4,875,303,262 36 ...4,245,731,527 24 ...4,282,474,374 36 
GREDITOR. 
Cash in hand and in branch t c c f e 
banks Crecccverccccccccccocoss 2,938,196,653 39 .. 2,932,492,723 3t .. 2,965,407,656 21 
Commercial bills overdue .. 123,873 28... 65,437 19... 910,571 61 
mercial bills discounted 
Paris not yet due ... 296,649,868 59 ... 197,290,325 63... 171,494,077 43 
Sury ‘ills stieaoaaemnees “as sa ee ove 
Commercial bills, branch 
SID icelerhscinhesenantcanins $48,024,739 9 ... 302,179,671 0 ... 323,953,390 0 
Advances on deposits of 
PN iki cochavaieen 92,000 0 ... 92,000 0 ... 23,307,200 0 
Do in branch banka ...... 7,482,000 0 ... 7,523,700 0 ... 9023672 0 
Do in public securities ... 121,213,488 LL... 119,445,603 78 ... 123,629,239 57 
Do by branch banks ...... 163,668,659 0 ... 165,123,568 0 .. 159,921,364 0 


Advance to the State (Con- 
ventions, June 10, 1875, 


and March 29, 1878) .. 140,000,000 0 .., 140,000,000 0 ... 140,000,000 0 
Government stock reserve 12,080,750 14 12,980,750 14 ... 12,980,750 14 
Do disposable 0.0... 99,626,728 08 99,626,728 03 ... 99,514,914 29 
Rentes Immobilisées (Law 
Of June Y, 1557) we sesee 100,000,000 0 ... 100,000,000 0 ... 100,000,000 0 


Hotel and furniture of the 
k and landed pro- 
perty branches............ 18,332,015 0 
Penses of management... 2,795,161 85 
Employ of the special re- 


13 332,015 9 .,. 13,369,387 0 
2,056,138 78 ... 2,379,263 91 


8,407,444 16... 9,907,444 16 


NIN: senscnnie 4 ebaensererins 8,407,444 16... 
iecansckduet sarctonnabilate 92,709,353 76 ... 95,112,422 14 116,185,345 99 


Total ........scess-e-4, 875,803,262 86 ...8,245,731,527 24... 4,282474,374 36 
The above return compared with that for the preceding 
week exhibits the following changes :— 


INCREASE. Francs. 
REUUNED scecssensiebettninees sprnaciosnss eointveiawsertsovens, SURINTS 
ORI III ain is Scsccccdkvshveastciies sts choseenn: AOSOeTO 








I ecco oc caer is os ahennsises sgapsoruennnn sere 

DECREASE. Francs. 
Privade Gopebe si 2. csssc beck bce. 55x Poet ame ery 
ES Sst eisai cs idk ae a sack 4c dippesdeaiiin nebo EE 


Se 
ne enue moe 

















Private discount, after hardening to 2}, is again easier 
at 23, A large increase in the discounts is usual at the 
end of the month, when new paper is sent in to meet 
the bills running off, but it is greater than usual in this 
week’s return, as a rise in the Bank of France rate was 
thought for a moment probable. No change was, 
however, made, but the circulation has expanded, and is 
again approaching the old limit of 3,500 millions. The 
increase in the right of issue to 4,000 millions at the end 
of the year, however, leaves the Bank with a margin of 
over 500 millions. The London exchange is dropping 
further away from the gold points, and the Bank only 
parts with that metal at a profit. The decrease of about 
twelve millions in the reserve on the week is due to 
sales of eagles and bar gold for the United States, and 
sovereigns for London. The rate for bar gold, which was 
last week 7 to 8 per mille premium, is now easier, at 5 to 
6 premium. The price of napoleons on the market has 
declined to one-half per mille. That of sovereigns has 
fallen with the exchange, and, like the exchange, is vari- 
able. London cheques fell for a time yesterday to 
25f 30c, which was three centimes lower on the day, and 
recovered to-day to 25f 32c. The rouble exchange, after 
declining to 2f 59c, has recovered to 2f 60}c, and has 
carried up Russian Paper Fives. Silver receded to 44 per 
cent. discount on the mint par, but improved to-day to 
421 percent. The cash at the Bank in to-day’s return 
was made up as under :— 





-———Aug. 31._-——~ — Aug. 24.—-—~ 
Francs. v Francs. £ 
Gold...... 1,693,852.818= 67,754,112 ... 1,705,722,613 68,228,905 


Silver... 1,274,343,835= 50,973,753 ... 1,276,770,110 = 51,070,804 


2,968,196,653 = 118,727,865 ... 2,982,492,723 = 119,299,709 


Bourse prices have been firm, a feature in the week's 
business being the rise in Italian, which to-day touched 
85f 40c. Spanish Exterior and’ Russian bonds are also 
from 4 to 1 better on the week.’ Spanish Exterior has 
gained 70c, at 62f 30c; Brazilian Fours, 90c, at 64f 40c ; 
Portuguese Threes 5c, at 21f 70p; Russian Consols 90c, 
at 99f 90c; Gold Threes 40c, at 80f 50c; and Paper 
Fives 974c, at 67£ 95c. The following were the variations 
on the week in the other principal securities :— 





Par. Adg. 31. Aug. 24. 
f f' c fo f “¢ 
Three per Cents ........ 100 .. 99:32... 9915 + O17) 
Redeemable Threes...... 100 .. 99,29... 99 56 + O15 
Four-and-Halfs ....... ~ 100... 10415 .. 10385 + 0 30 
iio eeas 209... 85222... 8840 + 0 $24 
Austrian Gold 4 % ...... 100... 9740 .. 9660 + 080 
Turkish Fours ............ 100... 22574... 2220 + O 374 
Egyptian Unified......... 100... 10b45 ... 10L20 + 6 25 
Bank of France Shares 1,000 ... 4,050 O ... 4,125 0 — 75 0O 
Banque de Paris ....... a 2... CSD «a 88:9. +9 
Crédit Foncier ............ 500... 933 75 ... 965 0 — 1 2% 
Paris Gas Shares......... 250 ... 1,395, O ... 1399 0 + 5 G 
OE SINR cn iccericcceses 500 ... 2,695 O ... 2,676 75 + 16 25 
BOD cinccnevcsecscseene ~ 50... se ee 1525 + O75 
Northern Railway ...... 500 ... 1,875 O ... 1,872 50 + 2 50 
Western Railway......... 600... 1,117 0 ... 1,116 0 + 1 0 
Orleans Railway ......... 500... 1,618 O .. 1619 0 — 1 0 
Eastern Railway ....... - 500... 91 0... 962 0 — 1 0 
Lyons Railway.......... ~ 500... 1,530 0 ... 1527 50 + 2 50 
Southern Railway ...... 500 ... 1,339 59 ... 1,339 0 + O 59 
South of Austrian Rail. 500... 22250 ... 21875 + 3 75 
BED THOS, «5 .0rcc0cc0cceses oo os S225... 812 + 82 


A law has been passed in Belgium to prohibit the 
importation of foreign bronze, copper, and nickel coin. 
Although not legally current, as bronze money is not 
included in the Convention of the Latin Monetary Union, 
French one and two-sou pieces circulate freely in Belgium, 
and thas toleration appears to have given rise to a 
speculation in importing bronze coin of other countries, 
those under a paper-money régime, and which, being of 
the same size as the French bronze, are mingled with it 
and put into circulation. The operation is a very profit- 
able one with Argentina, and is carried on by the crews 
of ships trading with that country, who with 100f in gold 
can purchase 300f of copper coin at Buenos Ayres. There 
is a duty of 30f per cwt on importations of foreign 
bronze and copper money in Belgium, but as it repre- 
sents only 6 per zent. of the value, it is now insufficient 
to prevent the speculation. 


Negotiations are said to be going on for the adin’ssion 
Of Russian 4 per cent. specie nutes tu quotatiou oa tue | 
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in 41 years from the date of issue. 


been drawn and paid off, and 25 millions remained in 
circulation. The notes are in amounts of 300 roubles, pay- 
ing 12 roubles annual interest in specie. 

Opinions are very divided on the wheat crop in 
France. The official returns are not yet issued, but the 
Bulletin des Halles has published the results of an 
inquiry made through its correspondents in the provinces 
and the agricultural associations and syndicates. The 
result is an estimated production of 97,078,000 hectolitres 
(the hectolitre equals 23 bushels), which represents a 
deficit of about 10 million hectolitres on the average 
ofthe last ten years, which was 107,800,000 hectolitres. 
The consumption is estimated at 123,600,000 hecto- 
litres, of which 104,000,000 are for food, 15,400,000 for 
seed, and 4,200,000 for industrial purposes. This would 
leave a deficit of over 26 million hectolitres; but the 
stocks in the country are set down at 12 millions. 
France would consequently have to import from 14 
to 15 million hectolitres in the year from August 1, 
1893 to the 31st July, 1894. The weight of the grain is 
light, and averages only 76 kilos to the hectolitre against 
78°200 in 1892, and 76°620 in the previous ten years. 
More optimist expectations are, however, entertained at 
the Ministry of Agriculture, for a journalist who has 
interviewed one of the directors of the department was 
informed that, according to the information received, the 
crop will be a better one than was at first supposed, and 
would certainly reach the average of 110 million hecto- 
litres ; but, on the other hand, the results of the first 
threshings were disappointing in the quality and weight 
of the wheat. The same enquirer learned at the Societé 
d’Agriculture that a deficit of nine million hectolitres 
on the average was expected, which would make a total 
of 101 millions. Farmers and their friends are, however, 
naturally disposed to pessimistic views in their estimates. 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, August 21. 

We have the unusual spectacle throughout the greater 
portion of the United States—including that portion of 
the country in which are almost all of the larger or more 
thickly populated and prosperous centres—of the banks, 
with exceptions of course, refusing to pay more than 
relatively limited sums to depositors on demand, and the 
use of certified cheques to small amounts by manufacturers 
and others with which to pay salaries and wages of 
employ’s, while banks themselves in many instances, 
where clearing-houses exist, are paying balances to each 
other at the clearing-house by means of clearing-house 
certificates borrowed for that purpose, on which they, 
the banks, are paying 6 per cent. interest. When it is 
realised that the New York clearing-house banks have 
taken out nearly $38,000,000 worthof clearing-house certifi- 
cates with which to settle balances at the clearing-house 
each day in lieu of cash, and that they are paying 6 per 
cent. interest to release that amount of cash from 
clearing-house use, in order that it may be utilised in 
regular banking channels, and that a similar state of 
things exists in many other cities, some notion may be 
obtained of the extent of the existing stringency 
of money. The premium on silver, Treasury notes, 
bank notes, gold and silver certificates continues, 
notwithstanding the very large importations of 
gold already received, and the large quantities on the 
way here and ordered. It was expected that the 
mere announcement that $14,000,000 worth of gold was 
afloat for the United States would disabuse the minds of 
the general public, of bankers, and others of the idea that 
there was any necessity to hoard currency, but such has 
evidently not proved true. Many banks at large and 
small cities are receiving cheques on out of town banks 
for collection only, and many more are refusing to accept 
such cheques even for collection, inasmuch as so many 
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Paris bourse. The issue of those notes by the Imperial 
Bank of Russia was authorised in 1860, in five series of 
12 million roubles each, redeemable by annual drawings 
The entire sum of 60 
million roubles was realised between 1860 and 1864, and 
at the commencement of the present year 35 millions had 
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financial institutions are refusing to remit eurrency, on 
the ground that they have not the currency to ship. The 
evident surprise, manifested in this correspondence a 
month or so ago, at the attitude of Philadelphia banks 
when they refused to pay cheques of depositors promptly 
on demand, while still continuing to do business, has 
long since evaporated. We now have the spectacle of 
not only the Philadelphia banks in this anomalous posi- 
tion, but those at New York, at Boston, and elsewhere as 
well. Meanwhile, the country is going through the 
motions of doing business as usual, although, of course, 
the volume of trade done is enormously restricted. So 
far as may be judged from the totals of bank clearings, 
the aggregate for the week is fully one-third less than in 
normally dull Augusts. 

The announcement of the arrangements made by the 
Treasury Department to release silver dollars at New 
Orleans up to such sums as might be deposited in 
currency at the sub-Treasury in New York, to which 
reference was made in this correspondence last week, was 
hurriedly read, and consequently criticised. It was 
declared to be an unwarranted charge that the South 
‘‘was about to be” involved in a crisis, and that the 
cotton crop ‘‘could not be moved.” The facts are, 
however, as then stated. Southern bankers are even now 
finding out the impossibility of making the usual advances 
to cotton shippers, inasmuch as New York bankers, as at 
present situated, are not cashing bills of exchange drawn at 
Southern cities on New York. Some other Southern 
bankers have refused to advance any money whatever to 





announced that they will advance money with which toship 
cotton, providing the cotton be sold immediately at the 
point of destination at market price. It is a fact, beyond 
question, that Southern banks are fairly well supplied 
with currency, and that they are, on the face of the 
situation, able to make advances to move the earlier 
gathered cotton. Unless, however, their bills of exchange 
on New York are met by remittances, the question will 
arise whether some difficulty may not follow in the 
matter of moving the crop. The action, however, of the 
United States Treasury Department will go far to 
obviate this trouble, and, as stated a week ago, will do 
much to prevent such a complication as would otherwise 
in all probability have resulted. 


The number of mercantile failures fell off last week, 
and looks relatively small, being only 409 as compared 
with 474 in the previous week; but for a full appre- 
ciation of these totals it must be recalled that a year 
ago the total was only 187, and the year before that 181. 
Wall Street is doing little actual business, and as & 
matter of fact, operators there are using up a great deal 
of nerve tissue trying to discount the future. It is the 
possibility that this, or that, or the other thing may 
happen which is worrying them, and it is not over-stat- 
ing the fact to announce that the situation there is more 
sensitive and the pressure heavier than elsewhere, acting 
as Wall Street does as the index of the probable course 
of current trade. The most recent advices from 
Washington, received from those who should be well 
informed, are to the effect that the silver party in both 
Houses of Congress has lost considerable strength within 
the past few days. Notwithstanding the bold front put 
on by the silver men in the Senate, where the possibility 
of a successful assault in favour of free coinage was at 
one time recognised, the bankers, merchants, and manu- 
facturers of the country, irrespective of geographical 
divisions, have evidently been making their influence felt | 
at Washington to an extent sufficient to convince some of | 
our senatorial representatives that it is not, as charged | 


by one Senator, only the voice of ‘‘ Wall Street” which 
is against silver free coinage. 
The industrial situation is where it was a week ag0-' 
There have been a noticeable number of resumptions of —" 
work by large industrial concerns in various lines, 
sufficient to induce some newspaper editors to announce 
‘‘a turn in the tide,” but offsetting this may be name 
an equally large number of large shut downs or a larger 
number of small ones, while the demand for manufac- 
tured articles in general is no greater thanit was. Prices 
of almost all staples remain low or depressed. The 
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anthracite coal trade is very dull, and North-Western | and steel shares is as quiet as ever. Here I must chronicle 


shipments are smaller than usual. The iron and steel 
industry is at low water, with little or nothing doing, and 
prices in many instances nominal. More Fall ‘River 
cotton mills will shut down, and a restricted output of 
shoes, leather, and lumber, ‘&e. ., continues the rule. It | 
goes without saying that nothing is likely to change this 
depressing situation to one more desirable, prior to action 
being taken by Congress on the silver question, and after 
Congress has acted, it may well be considered an open 
question how soon anything in the way of material 
improvement can exhibit itself. 








GERMANY. 
(FRGM OUR OWN CORRESPONDENT.) 


Berwin, August 30. 


The news of the rise of the English Bank rate came 
unexpectedly to most people, and had at first a depressing 
effect, since it was the prevailing opinion that the Imperial 
Bank would forthwith follow the example. Yet during 
the last few days the Bank had been able to reinforce its 
gold stock, and so found it unnecessary to advance the 
rate, which under other circumstances would have been 
indispensable. A discount rate of 54 or 6 per cent. would 
certainly be undesirable. The latter would be almost what 

might be called a ‘‘ war and calamity rate.” But it would 
be no more than ephemeral, and would be preferable 
to an alarming exodus of gold, which might throw over the 
entire financial and business organisation of the country. 
For the present, it is certainly a matter for congratulation 
that the arrivals of gold in the vaults of the Bank did 
away with the necessity, otherwise indisputable, to 
advance the rate. The metal stock amounts now to 
816,582,000 marks, which is an increase of 8,896,000 
marks compared with last week. At the same time, the 


of the Bank amounted at theclose of August to— 


1893. 1892. 1891. 
Marks. Marks. Marks. 
816,500,000 ... 982 400,000 ... 949,000,000 .. 


1890. 1889. 
Marks. Marks. 
. 811,100,000 ... 876,600,000 


The course of events here now depends, as before, chiefly 
on the London market. The possibility that gold may 
be withdrawn from here to the United States is not yet 
discarded. 

The market for Funds and stocks continues to labour 
under an intense depression. A rather sensational decline 
has occurred in Disconto-Comandit shares, the leading stock 
in the market. It was said that the construction ‘of the 
railways in Venezuela, in which the company holds a large 
share, would turn out a failure. The company flatly 
denies this report. The fact is, however, that the shares 
are sold largely by parties far above the rank of ordinary 
Operators, Later on a recovery sct in. Towards the 
close of the market reports from London and Paris 
brought about a little more firmness and steadiness. 

he reports from New York in regard to the repeal of 
the Sherman Bill made a favourable. impression, coupled 
partly with a hope that at least part of the silver would be 
retained as a legal tender, and so help to check the 
devaluation of silver, which, in its turn, would contribute 
to diminish the American demand for gold. It may be 
observed, however, that this hope is not indulged in by the 
more cautious parties closely watching the situation, who 
perceive in this American situation the germs for a sort of 
bi-metallic action on moderate lines, and possibly the 
present Finance Minister, Dr Miguel, would listen with 
pleasure to any overtures in this direction, on the con- 
dition, however, that for the present he is called upon 
only to consider them. All anxieties in regard to the 
Mexican loans are dispelled, since the payment of the 
coupon is assured. The advance of silver in New York 
also tended towards an advance of Mexican loans. Russian 
notes and the shares of the Russo-German frontier rail- 
a advanced, because the belief is gaining ground 

t the negotiations* which will certainly begin next 
month will lead toa treaty with Russia. Coal shares 

a improved on the strength of a growing demand 


teported from Westphalia. The department of iron 


investments of the Bank have declined. The metal stock 


the death of Mr Richter, first director of the Koenigs 
and Laura Hiitte, the largest establishment in Silesia. 
Austrian and Swiss railways are quiet, whereas Italian 
railways slightly recovered. In regard to the market for 
Funds, Italian loans rose from their previous decline ; which 
is chiefly due to large repurchases for account of Paris. 
oe reports from London, and an advance in 
Northern Pacific bonds helped eventually to impart a 
more cheerful tone to the market. The market for cash 
transactions was firm for most investment loans. Among 
domestic loans, the Imperial 34 and 4 per Cents. gained, 
but 3 per Cents. declined slightly. Northern Pacific 
bonds were largely bought yesterday at higher prices. 
The private discount rate in the open market is 4k per 
cent. The arrangements for the monthly liquidation 
have developed smoothly, and the cheaper quotations 
in the market were not at all unwelcome to operators ; 
the prolongations declined, and are about 4} to 4} per 
cent. 

Of the Northern Pacific bonds, about $10,000,000 have 
so far been deposited with the Deutsche Bank ; four 
committees for the protection of bondholders will shortly 
be constituted. 

The Rolling-Mills Convention will hold a meeting on 
September 19th to decide on the question of prolongation 
or dissolution. 

The receipts of the Prussian railways during the first 
four months of the fiscal year amount to :— 


Marks. 
BO io edict seeds tvesscasdivesuean te mesiens 314,896,107 
Le ansun Giver rouduescentanausinvyceeneeenneines 304, 220,337 


an increase of 10,675,770 marks against last year. 

The stamp tax and the taxes on Stock Exchange 
transactions yiclded during the first quarter of the 
year :— 


1893. 1892. 
Marks. Marks. 
MME S55 cdo casos cdanesy aoees Ciewinewns 2,903,847 3,132,702 
ONIN ony ccsnpsccostecevensesncagessess 1,180,997 1,073,795 


The pig-iron production in this country from J ones Ist 
to July 31st is stated at 2,728,584 tons, against 2,790,020 
tons last year. 

An authentic report on the iron and steel market points 
to the decline of prices since 1890, and remarks that, 
were it not for the cheaper methods of production which 
have since been applied, the existence of a number of 
works would be impossible. According to this report, 
the decline in pig-iron amounts to ‘from 39 marks 
to 42 marks per ton; for bar-iron 65 marks to 135 marks 
per ton. Itis stated finally that the declining movement 
is still going on, 

Reports from St Petersburg mention a growing 
scarcity of money in circulation. The banks are reported 
to have dispatched so much to the provinces for advances 
on grain stocks that they have not enough to keep 
up the circulation. However, such statements should 
be read with a good deal of reserve, because almost 
everybody here is inclined to adopt any pessimist view 
in regard to the state of affairs in Russia. Other reports 
from St Petersburg are far less obscure. The new Russian 
loan is said to be an internal one. The Moscow Inter- 
national Bank of Commerce is about to increase its 
capital. 

The official report on foreign trade during the first 
seven months of the year shows @ decline of imports 
amounting to 4,765,753 tons, against the corresponding 
period last year. This result. is chiefly due to the 
decline in the grain imports. Wheat and rye show 
a very considerable falling off. The imports of barley, 
maize, potatoes and oats have risen. An increase is also 
shown for wood, beer, malt, herrings, ard sewing 
machines. A decrease of imports is recorded for 
petroleum, wool, meat, flax, cotton, coffee, and hogs. 

The exports show a decline of ‘about 8,000,000 tons, 
compared with the same time last year. Machines and 
potatoes show anincrease. Sugar, wood, and skins have 
declined. 

Imports of pig-iron are larger, exports smaller than last 

ear. The total exports of iron are somewhat larger than 
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AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 









































































Vienna, August 29. 


On our Stock Exchange prices have remained prac- 
tically stationary, for while the quotations of some secur- 
ties have risen, and those of others have fallen, the move- 
ment in either direction has been of the slightest, with 
the exception of railway and steamship shares, which are 
rising steadily, on account of the increased export of corn. 
It is also worthy of notice that since last week the price 


until the Austrian and Hungarian mints have coined 
all the gold pieces requisite for the new standard, 
and before that can be done quite another twelve months 
must elapse. Mr Gibbs was certainly wrong to express 
an opinion on a matter upon which he is imperfectly 
informed. His words may have a bad effect at first, but 
in the end it is the soundness of his financial judgment 
that will be doubted. 

Men of experience in this country continue to condemn 
the policy of our Bank, according to which the rate of 
discount was allowed to remain at 4 per cent., after the 
Bank of England had raised its rate to 5 per cent., and 
also to blame the Government for not having purchased 
thegold it still required for the currency reform before 
the international money market suffered frem the closing 
of the Indian mints, and from the crisis in the United 
States. A financial organ here asserts that the Govern- 
ments still have about thirty millions of their stock of 
gold deposited in different banks, and that these press 
upon the rate of interest in the market. 

Yesterday the International Corn Market was 
opened, and was attended by six thousand visitors, that 
being the largest number recorded since it first began, 
twenty yearsago. Yesterday wheat was much neglected, 
because the uncertainty of prices in the United States 
made everybody over-cautious. Attention was almost 
exclusively concentrated upon barley, of which large 
quantities were sold for inland consumption and for 
export. The business done in rye, oats, peas, beans, <c., 
was moderate. 

Taking 100 to represent a good average harvest, the 
reports of the International Commission show the harvest 
results in Europe to have been the foliowing :—Wheat 94, 
rye 93, barley 88, and oats 81 ; against 103 for wheat, 103 
for rye, 88 for barley, and 86 for oats in 1892. The 
harvest of Europe hus, therefore, been a weak average ! 
one. The harvest of Austria-Hungary was 544 million 
double cwts wheat, 38 million double cwts rye, 30 
million double cwts barley, and 334 million double ewts 
oats. Except oats, this was very much the same re- 
sult as last year, but the quality has been better, 
especially with barley, which is very important. There 
will be from 9 to 10 million ewts of barley and malt, and 
from 2 to 3 million ewts wheat and flour for export. It 
‘is probable that the total export will exceed that of 
“Some years past. It was expected yesterday that the 
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sale of barley would increase to-day, but this has not been 
the case. 
purchasers, and larger quantities were sold, especially to 
Finland and Norway. There was little demand for wheat 
and rye. 


the different countries of Europe—the figure 100 signi. 
fying a good middling harvest :— 


Austria 
Hungary (except Croatia 


and Slavonia)............... De ces es ac se BAS: . cca Oe 
of Austrian Gold Rente has fallen, while that of Hun- Croatia and Slavonia ...... 100 cn = a eee a * cas 7" 
gesinn Geld “Heote bas sioen, tho fall in the settee | SexcuyzSammer wii... 105 100... 96 
being from 118-90 to 118-15, and the rise in the Hun- eee oe a 
garian from 115-70 to 115°80. Austrian Crown Rente fell | Upper and Lower Bavaria 95 ... 80 ... ... ..105 ... 65 
from 96°15 to 96:10, while Hungarian Crown Rente rose | Palatinate and Wetterau... 75 ... 85 ... -- we 16 ... 55 
from 93°95 to 94:10. Though the movement is slight, | Baden ................:0000 - ms - ne * a » - . 
still it is the result of causes which are not unimportant. eedionione ener rere ba a oo ee 75 * os 
The Austrian securities are still pouring in from foreign | Denmark eo, 100 2. 100 90 
countries, and are willingly received—a proof that the | Sweden. ...........cceseceeeees 100 ... 90 8 ... 85 
middle classes are saving money, although trade and | Norway ........:.seee as 9 . : A ” 
business are generally slow. Hungarian securities are es seeeeeenneeeeeeeneens = 2 oe * 
not offered in such large quantities, no doubt because | proftand oo. cg OF aa ok at Oe Sc 
their price is not quoted so high, although Hungary has | Belgium .............:c0000-- ck A Saw ey os 
richer harvests than Austria, and land there is more | France................. alisesian 82. BO we ee BE . 
fertile and less expensive than in Austria, while it only  maose tiga agg Ireland - ge tere 
pags: © Sune At She Sommon expennes Ot Ne) OSE) Ds eed... 1 88 
Hungary might, therefore, soon hope to inspire as much Be | IND wcscssesvenvsis ee eae 
confidence as Austria. PIN: siincicitoservenniascins 100 100. cs 130 
Much surprise was caused yesterday by a letter from ‘ W mer Rs, cap coitai - peau ane art oo ae “ 
Mr Henry Hucks Gibbs, published in the Budapest | Wothomn Rusia 90 958 70 
Tayblatt, because it expresses the opinion that the] fethland....................... 92 | so .. 
standard reform is likely not to succeed, on account of SUI: sesisccpnasirncsnion 111 $30 sone 100 130 
the high rate of foreign exchange. He does not appear cet arto itvreseiearons = a ae ge sa th = “i 
to know that the realisation of the reform cannot begin Sem sr asasepesenvesisnene ‘ 


India’s produce was 7,149,000 tons of wheat, against 
5,535,000 tons in 1892 ; 
6,500,000 tons. : 
516 million bushels in 1892, and 382 million bushels in 
1893 ; of rye there were 32 millions last year, and only }} 
244 millions this year, but the produce of maize was 

nearly 200 millions higher, having been 1,629 millions.1n }f 
1892, and 1,809 millions in 1893. 
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The fine sorts are much in request by foreign 


The following table will show the harvest results of all 


Wheat. 


See eee eae n tree eeee 


Rye. Spelt. Barley. Oats. 
Sei: awn “alin OE oan 


the average harvest being 
The United States of America produced 





Correspondence. 


THE INDIAN CURRENCY. 
TO THE EDITOR OF THE ECONOMIST. 


Str,—It is to be regretted that Lord Herschell’s Com- 
mission upon the Indian Currency Question did not 
allow the opinions expressed by bankers and practical 
business men to carry more weight in the decisions they 
arrived at. Had they done so, Indian currency matters 
would have remained in statu quo, or, anyhow, the mints 
would not have been closed to silver until the country 
was in a position to adopt a gold standard. The evils of 
the measure that followed their report are daily becoming 
more pronounced, and whilst trade and currency are a8 
disorganised as ever, the country is paying very dearly 
for the experiment of its Government. 

Notwithstanding the closing of the mints, enormous 
quantities of silver are every week being poured into 
India, £144,900 worth having been shipped to Bombay 
last week. Silver being no longer received at the mints, 
the question that naturally presents itself is, What 
becomes of all these shipments? In the first place the 
metal, no doubt, like any other commodity, is sold in the 
bazaars at its intrinsic value, and from there the pro- 
bability is that most of it finds its way to native States 
for coinage purposes. The Hyderabad Mint, for 
instance, is, I presume, still coining Sicca rupees. 
This process can go on indefinitely, and so long will the 
Government rupee remain an unstable quantity of 
value. Foreign trade is invariably in favour of native 
States, and thus it is, to balance trade, silver is absorbed. 

The result of the foregoing is that the exports of 
native States practically obtain a bounty over those of 
British India, to the extent of the difference between the 
current rate of exchange of the day and the intrinsic 
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value of the ruvee, and this difference, assuming bar 
silver to be 34d per ounce British standard, and the 
Indian telegraphic transfer rate 1s 3d, amounts to about 
16 per cent, exclusive of charges; and this, everyone 
a admit, is very prejudicial to the trade of British 
ndia. 

Apart from the above, however, a still more serious 
question arises. Immense quantities of Indian Govern- 
ment rupees, which have hitherto been freely used in 
trade in Mauritius, Persia, Africa, Arabia, and all the 
native States of India, will now speedily find their way 
back to British India, and in lieu thereof silver, or 
Mexican dollars, or something that does not carry more 
than its intrinsic value, will be demanded. 

On millions and millions of rupees India will thus lose 
the difference between the intrinsic and fictitious value of 
the coin, or, say, about 16 per cent. What quantity of 
rupees are engaged in trade outside of British India it is 
impossible to say, but I should not think it would be an 
exaggeration to estimate the amount at 500 millions. 
The loss on that amount at 16 per cent. would be 80 
millions of rupees. 

Did Lord Herschell’s Commission allow for this loss in 
their calculations, when they recommended the closing of 
the mints ? 

It is not to be wondered at that there is no demand for 
India‘ Council bills, and it is highly improbable that there 
will be any demand until the country has redeemed all 
importations of its inflated currency. 

This influx of coin will soon fill the Treasury vaults to 
overflowing, and it is not surprising that shipments of 
rupees to England—the destination of which can only be 
the melting pot—have already commenced, ashipment of 
Rs.4,24,500 having arrived by the s.s. ‘“ Carthage”’ last 
week. Who can be shipping? Is it possible that the 
Indian Government, not being able to sell their Council 
bills in London, are raising funds for their requirements 
in England by importing Rupees from India at such a 
ruinous sacrifice as 13 to 16 per cent. ? 

Does not the above clearly prove that the closing of 
the mints was an ill-advised measure ?—Yours faith- 


fully, THomAs S. BAKER. 
Matlock Bath. 





THE NITRATE INDUSTRY. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—With reference to the extract from the Chilian 
Times copied in the Economist of August 26, stating that 


| the Bill asking for a grant to construct the Direct 


Iquique-Huara Railway had passed the Chilian Senate, 
permit me to say that it has also been sanctioned by the 
Chamber of Deputies, with, among others, the following 
modifications :—From $150,000 the security has been 
reduced to $50,000, while the time allowed for construct- 
ing the line has been extended from twelve months to 
two years and six months. And, further, the Bill 
was carried through the Lower Chamber in _ the 
short space of eight days —a striking evidence of 
the desire of the Chilian nation to get rid of 
the yoke of the Nitrate Railways monopoly, as claimed 


| to be secured to it by the old Peruvian concessions. In 


fact, it would appear that the branches, from Zapiga and 
Sal de Obispo, and from La Noria to newly-opened works 


(Decree of 1871), and from Ramirez to San Donati, from 
eight of San Antonio to San Juan, Esmeralda, San 
Lorenzo, and from main line to Tres Marias Puntun- 
chara, Porvenir, and Huascar (Decree of 1883), have 
never been privileged. These constitute nearly one- 
third of the lines of the Nitrate Railways Company. 

t The gain to producers, in which consumers participate, 
irom the action of the Chilian Legislature, in nullify- 
ing the pretended privileges of the Nitrate Railways 
Company, is shown in the following tables :— 

ee eR eh es Se Medi ge Nee a os 


with ABARIS, “THE QUEEN oF TasLe Waters.”—“ The customary drink 

erated water wine a —British — Journal, ‘* More wholesome than any 
» art can su The Ti er 5 ‘ tic tab] 

wat r."—New York Weebune-fieee? é Times. “ The leading dietetic table 


Lee. 


Comparative StaTeMENT of FreicHts by Junin Railway and 
Nitrate Railways Co.s’ line, showing DifFERENCE in favour of 
Producers by the former. 


Amount of Freight. | 



































Junin Railroad. | Tariff. 

— i—— — — | Difference in 

Pro- | Ni | Nitrate | Favourof 

Oficinas. duction, | Junin * itrate Junin. | * — “a 

| 1893, |) | Rails. | Rails. | producer. 
Quintals}| d | d St a £279 2 esd 
Carolina ......... ; 259,000) 44 93 4,781 5 0 10,359 7 6 5578 2 § 

Savta Rita ..... | 228.000 44 | 9 4.275 0 0 8550 0 0) 4,275 0 
ieeica.ces | 376,000! 4, 8} | 7,050 0 O 1331613 4 626613 ¢ 
San Patricio......; 250,000 44 8 ! 488710 0 83335 6 8 364516 8 
San Antonio..... 500,000, 44 ; 9 9.375 0 0 14583 6 8 5,208 6 8 
Cruz de Zapiga| 115, ru) 7 2155 7 0 3559515 0 1437 8 0 
Compania......... 182,000} 46 7 3,412 10 0, 5.308 8 189516 8 
San Francisco...| 204,000} 44 8} 3,825 0 0 7,225 0 0 3400 0 0 
Bearnes...........- 110,000} 44 | 9} 2.06210 0 423911 8 2177 i & 
Anjela f 4 3 6,093 15 O 13,203 2 6 7,109 7 6 
Aguada............. : 4% | 9 7,182 10 0, 1551815 0 8355 5 0 
Reducto........... 315,000) 44 | 93 5,906 5 0} 1279617 6 689012 6 








| scxichapuedes hcinescins -osialineautniliesnesndticeleslisapacs 

Cee 3,242,000"... i 0,787 12 0'173,028 2 6 112,24010 @ 

CoMPARATIVE STATEMENTS of FreiIGHTs by Agna Santa Railway 
and Nitrate Railways Co.s’ line to Caleta Buena, showing 
DIFFERENCE in favour of Producers by the former. 


| 


\ 









































Agna Santa Line. Tariff. | Amount of Freight. 
se > — - so Difference in 
| Produc- | | 
Oficinas. | tion  Agna Nitrate aise Santa. Nitrate Rails Favourot 
1893. | Santa | Rails. | | | Producer. 
Quintals d | a £ 4 e ed = 6 4 
Amelia......... 250000, 6} | 93 6,777 16 8 10,15 5 O 3,385 8 4 
Aurora..... ...| 210,000 a ait a 5,687 10 0 8531 5 0 2,84315 0 
Mercedes..... 468,000 4» | 4 12675 0 0 1901210 0 6,33710 0 
Agna Santa..| 690 » [oo 18,687 10 (| 28,031 5 0} 9,343 15 0 
Progreso...... 131,000 ,, ne 3,547 18 4! 5.32117 6} 1,77319 2 
Democracia..| 364,500 ,, | 9858 6 8 14,78710 0 4,929 3 4 
Rosario.......} 225,000 4 |» 6,093 15 0, 9,140 12 3,016 17 6 
Puntunchara] 304,030 ,, | 4 8,234 8 4) 1235112 6 4,117 4 2 
Primitiva...../1,200000 ,, | « 32,500 0 0 48,750 O 0} 16,266 0 0 


lsgaasa0.. | 1108055 5 0 198087 17 61 62.027 12 6 





The freight estimated as virtually secured to the 
Direct Iquique-Huara line amounts to 9,454,228 Spanish 
quintals, which at five pence per quintal is £196,963. 
The present rate of ninepence three-farthings is £375,244. 
Here, then, is a saving in favour of producers of £178,281, 
which, added to £52,027, and £112,240, as stated above, 
gives £342,548 as the saving on lines, which financially, 
geographically, and morally have the ‘inside track” of 
the Nitrate Railways Company.—I am, Sir, yours 
respectfully, JoHN Harowp. 
30 Saint Swithin’s lane, E.C., August 30th, 1893. 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 


shares, &c., have been as follows :— 
First 





Capital Payment Further 
Applications. Thereon, Liability . 
£ & 
Amount previously subscribed ...... 30,726,521 s+ ioe ede ° 
Issues of the week— , 
Great Eustern Railway 34 ~% New 
Preference stock ........-...-eeeeeeee--s-- 1,000,000... ... 50,000  ...006 950,009 
Taunton Corporation 3 % stock .. ... 2800 ceenee Loni -cna0e 24,225 
1,025,500 
Total subscribed to datein— £ | Total subscribed for whole vear— 
BEE Guisidtbnscecsuverisenierts o: BITOAORL fF TIGD scaccccsenctcsesseviscibece £31,137,100 
en al censaitatha 204,593,977 
Nisa vnituiiotasscsocxvsentanede CB. TIDBOE | WOOO cccsccccesccnossecesacecee + 142,565,010 
BODO vccbscescsecenesicnscesntase 125, TAGES 1 TIED ana scicicsnicvcsesigocem ° 436,000 
FO sensd ch setiamvgeretanneness 136,738,070 | 1888 ........... « 160,149,000 


We have received the following prospectus :— 

Taunton Corporation.— Messrs Barclay, Devan, 
Tritton, Ransom, Bouverie and Co. are authorised by 
the Corporation of Taunton to receive tenders for 
£25,500 stock, redeemable at par on June I, 1943, or at 
the option of the Corporation at par on and after June 1, 
1919, by giving twelve months’ notice, should the Stock 
not have been previously cancelled by the operation of 
the sinking fund. The prospectus states that the income 
from water rents, the municipal rates of the borough 


| (the present rateable value is £76,953), and all other 


funds and rates leviable by the Corporation for municipal 
or sanitary purposes, constitute an unlimited charge for 
the purpose of providing for dividends on stock, or 


redemption of stock. By this provision the security of 
the stockholders is made absolute. The stock will be 
allotted to the highest bidders, but no tender less than. 


, £97 10s. for £100 of stock will be entertained. 


H.-H HOTEHEHEOEOEHTO-_OoOoFHFR>aRA>XAYaol  -2-2-—@@—eV00008080090 
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TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
comununications. 





In 1890, at this time, the money market was fairly active, but 
rates were irregular, fluctuating with each shipment or receipt of 
gold, and being depressed by the comparatively low rate at which 
an allotment of Treasury Bills was made. The Bank, however, 
was able to exercise a good deal of control over the market, which 
was indebted to it. On the Stock Exchange business was limited, 
but quotations were fairly firmly maintained. Both English and 
American railways were dull, in spite of the good traffic returns: of 
the former, but the Foreign market was more active, receiving 
plenty of support from Paris. 

In 1891, es was a sharp advance in money rates, owing to the 
withdrawals of gold for Germany, other foreign withdrawals also 
being expected. On the Stock Exchange the tone was generally 
cheerful. Home railways were adversely affected by unsatisfactory 
traffic returns, but the Foreign Government and American railroad 
departments were in good tone. The civil war in Chili had just 
come to an end. 

In 1892, the stagnation which had for some time existed in the 
money market became even more pronounced, gold was coming in 
from abroad, and an outbreak of cholera on the Continent tended to 
further depression. There was no feature of interest in transac. 
tions on the Stock Exchange. 


The following figures from the official returns show the amount 
ef bills and cheques cleared at the Bankers’ clearing-house, 
Special days are given separately, together with the total in- 
crease or decrease to date in each case :— 
























Communications must be authenticated by the name of the 
writer. 











BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 
Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, August 30, 1893. 
ISSUE DEPARTMENT. 


£ £ 
Notes issued ...... 40,593,625 |Government debt .. 11,015,100 
| Other securities .... 5,434,900 
Gold coin & bullion 24,143,635 





40,593,635 | 40,593,635 
BANKING DEPARTMENT. 
£ 
































£ ’ 
Proprietors’ capital.. 14,553,000 | Government _ securi- meee aoe one Speauens™ eras 
Rest ..cccccccccces 3,472,164 Ges ..cccccccsccce 13,132,232 ; Total. hange — Consols Pay Days. 
Public doposits* .... 4,068,353 | Other securities .... 23,113,937 | =aains-_| | a" Pay Daye | we. 
Other deposits ...... 29,045,103 | Notes ........+ee+0+ 14,201,735 Date. | Date. ne od Date. 1 Date. | #& 
aw wean other 166 In,6to Jne.7 3,050,471, Jan, 27) 45,040, |Aug. 4, 25,214, Aug. 4) 20,198, 


| Gold and silver coin 1,857,436 
cited Sept. 5*| 25,214, 





June 14 .....) 101,629, \Feb. 10) $7,746, Sept. 1) 23,498, 
2 136.534, | 24) 51,162, |Oct. 














neereass a | | 3| 24,323, (Oct. 4 12914 
51,305,390 51,305,390 100,670, |Mar. 15) 51,720, |Nov. 3 22,970, |Nov. 4! 
* Including Exchequer parinet Duin, Commissioners of National Debt. and —— ar 7 yt ee 1) 27,296, as * oar 
ividend accounts. ’ * vy ’ . + | . 
" 131,753, | 28| 44,201, Jan. 5 23,805, |\Jan. 4! 
Dated August 31, 1893. E. E, BALY, Deputy Chief Cashier. 99,760, May 12] 50,791, Feb. 2 93.421, Feb 4 24,708, 
138,092, 831| 51,722, Mar. 1! 30,085, |Ma:. 4 19,601, 
FRIDAY NIGHT. 102,963, |June 15, 44,008, April 6 27,648, April 4 844, 
: : ‘ . 130,637, | 29] 41,203, [May 4 25,163, |May 4 
The preceding accounts compared with those of the previou, 113,940, \July 13, 38,388, ‘June 1° 27,557 ‘June 5 25,163, 
hibit :— | 99,904 28\ 42,480, July 5 24,951, July 4 20,318, 
week exhibit: ne aes wee * laug. 16) 41,573, Aug. 3° 21,489, ‘Aug. 4 22,02 
s * " , —_— — ——- ee — ——- — ereranaw—ne 
ee ee een eres sesennens 120,25 sesonnr oe ms, | Total, 1893...| 4,420,206, | 679,202 | ww 204,125,| .. | 188,588, 
Other deposit we: verrrsern shestiiieaiiabcilnestinin SR gees oe Pokal 1305 j #980082 woe | G41034, | ove | 19E,755, | ee | 171,888 
overnment securities ...., dgwetenne banat catenin ne seme ~ pinaneniies 282,385 : > | : | 
Other securities piapalecnnetivondinnheiiabiniebiinn stieattisanciheie Luce 879,486 — | + ae = |t “= | = it & | ve it 1s 
eoccee sereeensecenseesesserscarecserssesesssseeseeeeeecessesves Ly LBZ, 00 veccescce eos Grosa total’--- aN ——— 
eee re nn ser per ert woe eomseemertinmnenet ie. sree 3,256 | “in 1892 .. | 6,481,562, | w. |1,022,764,! .. | 299,405,{ .. | 260,492 
Rese pau hevuneghesseneneechseoenbivepbebe sbecksineaiensapsevebesis ERODED « sapustecenses ne Do 91 ..|6,847,906, ee 1,067,403, ae | $14,807, | a | — 
The following shows the amount of the Circulation, Bullion in | Pecrgnse} | She i ———e | = | ey om |e 
both departments, Banking Deposits, Banking Securities, Reserve neonenmmerr- aes > ancy =— 


and Rate of Discount, for three months ending August 30, 1893:— * The “* Fourth” fell on Sanday. 


The following is the Manchester Bankers’ Clearing :— 





! 
' 


' 
Gola | | Securities pivtieimnaa pemmmeat, 
‘Cotn onal in from Circulation | in Years. 
‘Date. Banking 


Abroad, or | (excluding 1892, 1891. 


of Reserve 


Liabilities. 


Bank Ratr. 




















Bullion out for | Bank Post Deposite. Depart- Reserve. . I 
Sapert. | Bille). | | woot. | | | ee lL eee 
a4 | “| Decrease in 1892 ..... ......£7,150,896 = 4 percent. 
| } } oe 
J a leraceasn 1,167,100 in 20,536,008 | 53 3 0858) one = . 
une 7 27,485,493, 1,167,100 in 28,536,065 37,153,886 $7,646,856 17,399,358 g.. 3 irty- q : 
14 29,806,585, 1,421,000 in, 26,249,680 39,162,207 33,642,175 19,596,705. 45) 2 ee ee 5 ae oases eee 
21 20,601,933, 16,000 in) 28,148,410 $9,522,127, 37,4¥5,230 19'911,5z3 450) — eee es rans, Ae a £,, 


25 30,019,008, 330,000 in, 25,669,295 39,538,255. 37,408,126 20,004.715, 504 — 
July £ 29,745,877, 147000 in, 27,481,055 42/525,617, 42,243,509 18,713,422; 434, — 
12 29,684,701 85,000 in 26,920,800 39,921,072, 88,034,458 19,113.811| 473 — 
19 29,534,575| 29,000 in} 26,705,510 40,036,464 38,846,075 19,279,065! 48 |— 
26 29,577,571) 45,000 out) 26,829,925 30,556,881, 33,462,707 19,197,616] 483 — 
Aug. 2 27,523,167) 1,580,000 out) 27,150,895 36,266,277, 37,631,850 16,313,272) 464.3 
9 25,232,459 1,820,000 out) 27,066,435 33,805,301) 37,867,500 14,615,974) 43.14 
16 25,256,013, 326,000 out, 26,636,630 34,246,895) 37,359,343 15,069,332 433|— 
23 24818,437| 785,000 out) 26,252,775 33,206,406] 36,408,018 15,015,662 45° 5 
30 26,001,121' 800,009 in | 26,391,900 $3,112,456" 35,246,169 16,059,221 484 


Subjoined is our usual table, affording a comparative view of the 


Total, 34 weeks 


. 98,802,009 ....e006 101,144,195 
Decrease in 1893... ......ssss0000 


ser£2,342,186,=2°3 per cent 
The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 


compared below with the previous statement and with the corre- 
sponding statement of last year : 


BANE OF FRANCE. 











4 
' 
' 
i 


Bank turns, the Bank Rate of Discount, the Price of Conscls, the | Comparative Increase 

Price of Wheat, and the Leading Exchanges during a period of three we gs ; Aug. 24, | Sept. 1, or Decrens®, 4. ; 

— corresponding with the present date, as well as ten years ee: ee — : 
ack, viz. : 


Last Week. |Last Year. 
———— 




















—= 


| 


























_ ,Assers. = =—¢ | gg | lg] lg si = 
At corresponding dates; Aug. 29, Sept. 3, | Sept. 2, Aug 31,{ Aug. 30, Coin and bullion - Gold ...' 67,754,000, 68,229,000 66 737,000|—  475,000'+ 1,017,000 
with the present week. 1883. 1890. Is9L. 1892. 1sv3. oe Silver..) 50,974,300) 51,071,000) 51,879,000} - 97.0C0'— 905,000 
. Baas Government securities ..., 14,104,000 14,194,000) 14,069,000 a. (+ _ 5,000 
Circulation (excluding: £ £ £ Discount and Advances ...| 37,485,000 31,265,000) 32,858,000)+4- 6,219,000) + 4,627,000 
Bank post bills)......... | 25,709,080 | 24,919,490) 26,067,710 | 26,286,970, 26,391,900 LiaBiLirixs, 
Public deposits ,........... | 5,927,582 | 2,447,581) 4,314,343 | 3,661,593) 4.058353 NOteS .......csesee seers eoeees 138,847,000 184,347,000 128,655,000) +- 4,500,000) +15,192,000 
Other deposits .......... v=) 23,164,522 | 29,026'855) 82,400,045 | 81,569'893) 29,045,103 | GOvernment deposits ......| 7,655,000 7,116,210, 13,299,000|+ 539,200) —10, 644.000 
Government securities,..| 11,962,631 | 18,974,237| 10,164,655 ) 12,209,394 12,122,232 Private deposits ............' 15,071,000 16,256,000 15,596,J00,— 185,000 —__ 525,000 
Beane er ttth eR sane yt are 28,859,710 | 24,559,950) 23,113,937 ’ a oe 
Rese coin: J 4,19,435| 16,717,776 | 17,927,786 16,052.22 AUSTRO-HUNGARIAN BANE 
poe and bullion ......... | 23,875,507 | 22,688,92€) 26,335,486 | 27,761,706) 26,001 121 - cahigiatie amelie paareeneen on ces chisiaeneennmaal 
vevertion of reserve to 4 | ag | Aug. 22, ; Aug. 15,, Aug. 23, 
BdIULItICS ....cceccceree| THY 45% 45}% BoByY | |” 4siy | 1893. | 1803. | 1892, "|Last Week. Last Year. 
Bank rate of discount..| 4 7% 4¥ | he 2% | % Assrrs, a ea ae £ é 
: Price = Consols........000) 100% Osis | gag 963x ogy Coin and bullion—Gold ...; 10,686,000, 20,656,000’ 7,536,909'+ — 30,000/+ 3,150,000 
Pulce silver peroz ...) B0gd 349d 45g 834d S4yd : _ Silver..| 16,360,000) 16,373,000, 16,852,006|— 13,000/- _ 492,000 
verage price of wheat...) 433 &d 35s 9d | 4Cs tld 298 44 | 259 1lld Discount advances, &....; 20,246,000) 19,466,000 16,924,006'4+ 730,000/+ 3,322,000 
Exohangeon Parieahori) 25.924 -£7t 2827-22 25-404-914 25.1742522}) 25.514-36) |, btanuanim. | coieal 
— | 22.23-34 14-2: 12.13-2} (12.19-22.27! 12.2}-3 HPOULATION ..... .....006 seseee) 47,236,000 832,000' 41,189,000 + 4,000'+ 6,047,0M 
— Hamburg (3 mths na | 20. 26,53-57 |20.50-20.d4| snaton Secece creenee sees STEEN" 6s a er - 


Clearing-house return ...| $4,931,000 170,385,000 ' 131,201,000’ 101,969, 


,000 \ _ 93,904,000 
* New 2} per cents.—Goschens. 


IMPERIAL BANK OF GERMANY. 


a ee ee Ce ae 
; Aug. 22, , Aug. 15, ; Aug. 23, | 
The ee of —. a deposits,” compared with the “ other Assere ar a ae er ae z = 
‘Seourities,” showed in 1883 an increase of £1,848,535 ; in 1890, an | Coin and bullion ... | 40,829,000! 40,384,000, 49,12: 145,000) ~ 8,204,000 
io of £7,200,2381; in 1891, an excess of £4,040,335; and in Discounts Deledvenean.. 33,689,000 | $4°702,000, esse 00 + ree + 038000 
ae of £7,009,943. In 1893 there is an excess of LiapiLirtas. 932,000 
’ , . 


Notes in circulation......... 46,253,000) 47,472,900) 47,185,000] — 1,219,000}— 
Current accounts............. 23,914,000| 23'329,000' 27°364,000'4- '585,000'— 2,450,000 


es 
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NATIONAL BANK OF BELGIOM. 











| Aug. 17, , Aug. 10, ) Aug. 20, 
| 1803 | 189% | 1892. Last Week Last Year. 
ASSBTS. | ,& | £ fi £ | £ 
Coin and bullion .. .. | 4,065,000! 4,044,000) 4,398,000 + 21,000 — 333,000 
Discounts, &c. ... at 13,071,000) 13,116,000) 13,191,000 — 45,000 — 120,000 
LIABILITIES. | 

Circulation ........ .. 15,824,000! 16,062,000) 16,035,000 — 178,000 - 211,000 
DeBOTOD. once: cnsvcensaceqeresee 2,357,000 2,429,000; 2,601,000 — 72,C00 - 234,00 


NETHERLANDS BANE. 
Aug. 26,; Aug. 19, ; Aug. 2%, } 
893. | 1893. | 1892. (Leet Week) Last Year. 
AxsRTS. | ed ee ha or. 
Coin and bullion—Gold ...' 2,357.0UC' 2,468,000) 3,164,000, - 111,000;— 807,000 
a Silver... | 6.979,009 6,968,)00 7,423,000, + 11,000 — 444,000 
Discount and advances ...| 7,344,000 7,352,000 7,024,000 - 8,000'— 250,000 
LIABILITIRS. | | | | { 

Notes in circulation.. ......; 25,792,000, 15,971,090 15,641,000 — 269,000 + 61,000 
peposits inhds adden san Cedecalin’ ' 563,000 470,009 1,094,000 + 63,006'- 531,000 
BANE OF SPAIN. 

; Avug26, ; Aug. 19, ; Aug. 27, , { 
| 1893. | 1395. | 1802, Last Week Last Year. 
Asserts. i £ | £ £ | £ J £ 
Gold niskns | 7,917,000) 7,917,000, 7,596,000! ea + 321,000 
NE nxssteddeeinexnsdsateaant | 6,386,000) 6,365,000) 5,061,000 + 21,000, + 1,525,000 
Foreign correspondents... } 756,000 | 739,000; 1,287,006 + 11,000, - 537,000 
Loans and discounts ...... | 10,615,000) 10,676,000; 13,256,000 — 61,000,— 2,641,900 
Spanish 4 % stock...... .eevee | 17,184,000; 17,184,000; 17,£73,000| ' i— 389,000 
Treasury bills, obligations, | 
SEs sétencsandeueUhek Renbiakinees | 12,260,000; 11,154,000, 10,646,00C;+ 106,000 + 614,000 
LIABILITIES. | | 
NINN co. cisicxcaoipabianke 37,010,000) 37,157,000, 34,264,900 — 147,000 + 1,746,000 
Deposits and current | | 
_ accounts achendsiadious acta | 25,710,900' 16,608,000 17,.848.000'+4- 102,000 — 2,138,000 


NEW YORE ASSOCIATED BANES. 


re a ' Aug 26, ; Aug. 19, , Sep. 3, oie ce 0 eee 
| 1893. 1593. 1892. Last Week.) Last Year. 
é 0g? “a. te 


ASSETS, £ 
UID sas ssarsdeasesssoisaseosice | 12,580,006 11,680,300, 15,926,000 + 900,000'— 3,346,000 
Legal tenders.............. ve 4,590,000! 4,436,000' 11,064,000 + 154,000! — 6,474,000 
Loans and discounts .,,.... 80,722,000) 81,308,000, 97,420,000 — 586,000 /— 16,698,000 
LIABILITIES, | . 
Circulation ...............08 eee, 1,760,900} 1,540,000, 1,020,696 + 220,000 4- 749,000 


Net deposits .........400......| 74,096,000) 74,060,006 101,862,090,+ 36,000 —27,706,000 


| 
Reserve (Specie & Notes) 17,170,000) 16,116,000 26,934,000 -- 1,054,900 - 19,814,900 
Legal reserve..... .. .........) 18,524,006} 18,515,000) 2,450,000 +- 9,000 — 6,926,009 
Excess of actual reserve... *1,354.00) * 2,399,000) 1,534,000 —*1,045,000 - 2,888,009 
* Deficiency. oa: a 

In the above tables the reiche mark is converted at 1s; the Austrian florin at 
28; the Dutch florin at ts 8d; and the franc, lire, ana peseta at 25 per £1 
American currency is reduced into English money at 4s per dollar. 


BANK OF RUSSIA, 


The following isthe return dated August 9, these figures excluding the accounts 
of the branches :— 





ASSETS. £ 
Re bo heres bss acs aveteacacasneassohevevouhiieitease .. 48,497,000 
Gold, RNC a osc cscantcastinwaonenaannab ka vandrw alnewenanel 27,972,000 
I ARIE oo 5.2. co asceccsscescsnentecnsese (iuinahietumicnecinc’ 7,170,000 
CII ion nxsvecansateGnsaedioneesdar<veuvonepeiowiveus 2,632,000 
Treasury IN vases scncid pon Neausainbaonseveneubes leh we 56,851,000 
Discounts and advances . ‘ 3,833,000 
WINN ica ventauscnathaadessvaudnxiassoesteneenianbeneacnieuens 20,035,000 
a aise cdactces scdeascheceevnrsdcacheesenbobnees 107,458,000 
Treasury MUI a5 cnancscuhepsepawaaseiesunsedcudinidiedihasite 3,410,000 
OE ELE Re 1,923,000 


* Converted at 6? roubles per & ; other totals at 10 roubles per £. 


Discount and Loan Market.—The market discount rates 
have fallen off considerably this week, the principal move. 
ment taking place on its becoming known that the United 
States Congress had passed the Wilson Bill by a very large 
majority. There has been a considerable influx of gold to 
the Bank during the week, but the directors on Thursday 
decided to make no change in the discount rate. In 
this they adopted a prudent course, seeing that, although the 
demand for the United States has for the time being ceased, 
there is a possibility of its recurrence; and, even apart 
from any special demand, the usual autumn require- 
ments will shortly be felt, and in view of all the cir- 
cumstances, it is desirable that the Bank should maintain 
a strong reserve. Money has been in fair demand, the 
rate for day-to-day loans never having fallen below 3 per 
cent., while for seven-day loen sabout } per cent. more has 
been required. On Thursday some stringency was apparent, 
and in some cases 5 per cent.was paid for loans over the night, 
but to-day(Friday) rates have eased off to 3} per cent. for day- 
to-day, and 3} for seven-day loans. The Bank return for the 
week shows adecrease in public deposits of £295,000, and of 
£282,000 in Government securities, “Other” securities have 
fallen off £879,000, while ‘‘other” deposits have gained 
£202,000. The gold coin and bullion shows an increase of 
£1,183,000, of which £800,000 was received from abroad. 
The note circulation has expanded to the extent of £139,000, 
and the net addition to the reserve is therefore £1,044,000. 
The total now amounts to £16,059,000, and the proportion 
to liabilities has risen 3}, to 48} per cent. 
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The following table shows the movements in rates during 
the week :— 


= 


oe 
Tues. | Wed. Thurs} day. 





+: | Last 
' Frid.| Sat, | Mon. 


EES cmmemen | ane 


















































| % Rel 242 % x | % 
eo OO coevcemnaitlh : 5 5 5 ‘5 5 
Market rates of discount :— | | } | | | 
60 days’ bankers’ drafts ....... eveee'S} 34/43 sh (33138 3% 33 
B months’ do........cceccesees wo lh BEAR [4b i3 $334 393) 38.3} 
4 months do... 3} 3g 46 4 (33 33,34 31% 33 ‘ 
6 monthg’ do...... 33 3g 4 33 (3$ 3335 84.3) i¢ 
Loans :—Day to day 2 24 538 3 333 ‘4 5 3h 
SEE: siasbesiniinges ; a: an 3 #8 SR 
Fortnight (at last Settlement)...4 4$4 444 454 434 4,4 444 45 
Deposit allowances :—Banks .........,2$ (34 \ } EY a > SS 
Discount houses at call ............ 24 34 13; IRs (34 134 34 
MB BAGS onsnnsscvcsscerscrcerccseeeeesennl2p ISR SQ Ing iQ SBI 
The following is a comparison with previous weeks :— 
w. 
32 Bank Bills. Trade Bills. * 
Fee ee a ee ee -_ 
RA 3 Months.'4 Months. 6 Months./3 Months. 4 Monthe.}6 Months 
“ti 7 i a 
June 2..; 25 23! 2% | 28 4 °° Sis Se 
1 | - } 18 1 *. 9 7S) ££ 33 
16...) § 3) 3 | 13 14 1} | 2 2] 2 2 
23...) 4 9) 12 } 23 2 3! 2 | @ 8 
30 | 2% | 13 1 2} 2c) 2 m)2 & 
July 7./ 4 3 1 1 2 2 | 2h | ae 
4...) 5 | 15 , 42 2h 122) 2 my] oh 2 
21.) 4 | 14 | 13 23 a ake Te 
%.1 § 1 3 2 3 2: | 2% 3 
Aug. 4... /1 | 2 8 383) Sk 3] 8 3t 3h} 3h 4} 
11...) % | 43 | 43 4 41 4} | 4 
18..., 9} | 33 32!] 83 32) 33 33] 4 | $b | 4h 
25... 32 | 45 | st 4 5 5 | 5 
Sept. 1...) 3h | 32 | 33 33 4 4/4 43 | 4 4b 





* These rates range from those current on the very best paper to those paid on 
bills for which Bank rate is usually required. 


Silver has been rather unsteady this week, but the market 
has improved towards the close. The price for bars remained 
at 34d per oz until Wednesday, when an advance of jd took 
place. Mexican dollars were then quoted 333d. On Thurs- 
day the quotation for bars and Mexican dollars, ‘‘ for im- 
mediate delivery only,” was 343d and 334d per oz respectively. 
The closing quotations are—bars 34d, Mexican dollars 334d 
per 02. 

Messrs Pixley and Abell, writing on Thursday, supply the 


following quotations for bullion :— 

Gold—Bar gold, fine, 77s 9d per oz standard; bar gold, contain- 
ing 24 dwts silver, 77s 94d per oz standard; Spanish doubloons, 
733 9d per oz; United States gold coin, 76s 4d per oz; German 
gold coin, 76s 4d per oz. 

Silver—Bar silver, fine, 344d per oz standard; bar silver, 
containing 5grs gold, 343d per oz standard ; cake silver, 374d per 
oz; Mexican dollars, 334d per oz. Quicksilver, £6 5s, 3 per cent, 
discount. 


The India Council, on Wednesday, offered remittances for 
Rx. 4,000,0C8 on India for tender. Applications were made 
for Rx. 5,165,961, at prices from 1s 2jd to 1s 2 31-32d per 
rupee, and for transfers Rx. 100,000 were tendered for at 
ls 2}:d. The Council, however, decided to make no allot- 
ments. Remittances for Rx. 94,566,959 were disposed of be- 
tween April 1 and August 29, the amount realised being 
£5,852,799. 


Tenders for £1,900,000 Treasury Bills were opened on 
Monday, 28th August, at the Bank of England, and the total 
amount applied for was £10,903,000. The whole of the 
amount for which tenders were invited was allotted in six 
months’ bills, tenders at £98 1s 7d receiving about 36 per 
cent. and above in full. The average discount rate per cent. 
was £3 14s 8d. 


The Commissioners of Inland Revenue give notice, that 
they have entered into agreements with the Corporation of 
Portsmouth and with the Corporation of Huddersfield for 
the composition of the stamp duty payable on transfers of 
£215,000 Portsmouth Corporation 3 per cent. Redeemable 
stock, and on £250,000 Huddersfield Corporation 3 per cent. 
Redeemable stock. Transfers executed on or after the Ist 
August, 1892, will be exempt from stamp duty. 


The directors of the Great Eastern Railway Company 
have, by letters of allotment dated September 1, issued 
£1,000,000 34 per cent. New Preference Stock, to rank for 
dividend next after the existing preference stocks of the 
company. This issue is to form a portion of a larger issue of 
£1,500,000, and is now allotted to the holders of Great 
Eastern ordinary stock and the holders of the 5 per cent. 
stock of the Northern and Eastern Railway Company, in the 
proportion of £7 of the new stock for each £100 ordinary or 
5 per cent. stock. The new stock will not come into full 
dividend-earning power until the 1st July. 1895, until which 
time interest at the rate of 24 per cent. will be allowed. 
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The discount quotations current in the chief continenta} 
cities are as follows : 


nk Open 
Rate. Market. Bate Market 
i he 
Paris ......... 24May 19 °92] 24 | Genoa ........ bi Sept. 2,91] “3h 
Berlin .....-... 5 Aug. 10'93] 44 | Geneva ...... 4Aug.,93] 334 
Hamburg...... 5 Aug. ‘'93] 4 | St. Petersburg 44 Dec., 92] 44 
Frankfort...... 5 Aug. °'93} 44 | Madrid......... 5 Jan. 28,’92] 5 : 
Amsterdam...5 Aug. '93] 34 Lisbon ...... 6 Jan. 15,’91]6 to 62 
Brussels ......3 May ‘'93] 24 | Stockholm ... ; Aug. 93] ri 
Vienna......... 4 Jan. 13, '92] 4 | Christiania .. 
BD cnscevsis 54 33 | Copenhagen... 3A Aug. ’93] 3h 
TN: cnctawive 54 3f | 


At other centres the latest recorded quotations are :— 
% Discounts. Overdraft. 
New York (call money) 3 Melbourne ...... Tto7s Sto9 


Ditto (enaorsed bills) .. 10 to 12 | byduey & Adelaide7to8 7 to8 
Calcutta, Bank min... 4 | 


Bombay, Buk min. .... 3 | 


LONDON COURSE OF EXCHANGR. 


Price Negotiated 9n Change. | 

















On. Usance. | — 
August 29. | August 31. 
NINN icoinsaieatsbioaiiuedtenininipmsimpwaee Cheques | 25 32h 25 375 | 25 314 25 26} 
eee eee 8 months 25 50 2h 65 | 25 474 23 52h 
EN iniivocwessccerescicesecumebinaeeciad do 25 51$ 25 56} | 25 483 95 53} 
IID a ceincsesasvadccenananbbationnes Atsignt 12 24 12 34) 22 2 W 3 
Ditto .. | 3monthe 12 5g 12 3 | 12 5g 1258 
Berlin.. ...... % 63 2072 | 2067 Wil 
Hawhbur- ..... - | 268 072 | 20€7 271 
PERMELEES .0.ccccrsccrccovcrconsevsssonescnee ” 2068 2072 | 2067 2171 
Vienna and Trieste............ccceeeeeee | a | 12 78% 12 83} | 1280 = 12 82h 
SIN, i oactinsdisshasiseigespaisinant » |: 25 B8}-BS G3} | 25 53R 25 589 
SIREN oc seunkovcsonanbone 24h 24h | 24s 24 5% 
EEE I RI i. Qice 244 | 242 24} 
Genoa, Naples, &C...........00.eeereeree ” 23 47h 28 57h | 28 433 28 433 
Madrid, Barcelona, &€............0:0008 ‘ | 335 338 | 38% 339 
a er eee a ) tlre “1% | 41 al} 
Switzerla erland .... . a cia obs 





FOREIGE RATES OF EXCHANGE ON LONDON. 


‘Latest! Raves of ~~ (Latest, Rates of 


‘Venn © 














\Dates. Exchange. [Casco | ‘Dates. [Moshangs. 

BARD scorenvievs 25°324 cme) Rio Janeiro... Aug31l' 12id 90dysst 
Amsterdam 1 12°13 | Short. | Buenos Ayres —~ 5) 474d [90dyeet 
cess sense $1; 20°42 » | DoPm.onGld— 31; 251 | 

ED. ssstasnsbiens 31, 20°25 | 8 mos. Montevideo....— 12) 6: 90 dya 
Hamburg ......| 3 20°23 | 4, |/Melbourne ( — 31) ps 6U dye at 
Frankfort . 20°424 | Short. | Sydney aa — 31 bbe. = 
WORDS cvsccesss : 12600 | ,, | Adelaide .. - 31 nail ” 
8b. Petersivurg) — — 31, 86°00 } 8 mos, | Calcutta ...... — 31 1/35 \ btelegrph 
New York..... 31) 4°81) |\60dysec| Bombay ...... - 31, 1/9 \ trnaf’r 
Lisbon ........./-- 31 424d » || Hong Kong... 3L 2/6 4m. sgt 
Madrid ......... i— 31 806s | Sight ‘Shanghai cones — 3 Sos | 
Ttaly .....000/— 31 


| | 
The following ¢ are e the ‘standards for gold points of the 


principal gold exchanges :— 
Francs. French. Marks. German. 


25.3 P. milleforus. | 20.52—5 per mille for us. 
25.224— Par. 
26.12 p. mille agnst us 


20.43—Par. 
20.38—6 p. mille agnst ur. 
The latest exchanges are :— 
French “ cheque ” exchange 25f 324c,* or 4 per mille for us. 


German short exchange.... 20m 42 pf, or 4 per mille against us. 
New York el | 


Dollars. Arnerican. 

4.89 —6 per miite for us. 
4.867—P sr. 

4.827—8p. mille agast us 


“Cable transfers” $4.874, or 1} per mille for us. 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 


THE STOCK MARKETS. 

The passing of the Bill for the repeal of the Sherman Silver 
Act by the United States Congress on Monday last by an over- 
whelming majority, had an immediate effect on Stock 
Exchange prices. The tone has for some time past been taken 
from the American department, and. this has steadily im- 
proved since the announcement referred to was made. The 
coal strike, except in South Wales, has made but little pro- 
gress towards a settlement, andhas prevented any general 
advance in British railways. Foreign securities of all 
descriptions have displayed considerable strength. The 
settlement was arranged very easily, owing to the small 
amount of business transacted during the account. 

Home and Colonial Government Securities.—A prospect 
of cheaper money led to a hardening of prices for Home 
Government securities, and the haste to close bear accounts 
accentuated the movement. Consols and Two and a-Halfs 
are about 4 higher on the week, but show a weaker tendency 
towards the close. Bank stock has advanced another point 
this week. India Sterling loans are slightly higher, and 
Rupee Paper f1ll away early in the week, but recovered on the 
refusal of the India Council to make any allotment of drafts. | 
The quotation, however, is still slightly lower than it was 
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last week. Colonial Government stocks have been steady, 
and there is but little change in prices. These, however, are 
allfor the better. Canada Three and a-Half per Cent. In. 
scribed has advanced 1, and the Four per Cent. Inscribed 
loan 2, while the Inscribed stocks of New South Wales, New 
Zealand, Queensland, and Victoria are each 4 higher. 








emeenncentT Paicrs—— ‘ 


Last | 
Friday Sat. 


Cons. 23 % until 1903 | 


Mon. | | Tues. | Wed. ‘Thurs. \to.day.. 




















- a“ 





then 24 %,red. 1923\97$ 8 97} iets = +08 io 8} ore 4 
Do acct. ‘il = 397} iN re star ; 
23 %, red. 1905.. ‘ps i of sot 2 — ai 11} ai ata of 18a 2h 101 wt 2 
24 7, red. 1905.. 296 $96} 7496} 74963 74.96 es 


Local Loans 3 % Stk. os Z 1024 3 Ue 3k 03 4 103 4 103 4 (162 83 — 1 


Excheq.Bills June ..\par 5/p 1/ds4/p 2/ds 3/p 2/da3/p'2/ds 3/p 2/493/p 2d8 3/p... 

Bank Stock .........0. 335 8 335 8 335 8 336 9 336 9 336 9 (336 9 ¢ 1 

India 34 % red., 1931, 1074 3107} lov 2107} 8 107 8 1074 8 106} 7 — 
Do 3% red., 1948...97 8 97 97 































; 8974 8 974 8 975 8 963 7 : 

Do Rupee Enfaced 65 6 65 8 64, 55645 5644 54 66 5 634 i 4 
BIO TBS ncn cocsoncovese iv 62 59 62 (59 62 (59 62 59 62 59 €2 \69 4? |... 

Met. Gons. 3} % ...... 112 3h112 3 1:2 3 12} 35 12} sh 1124 34) u- ¥ 











British Railways. —There are » heb iow changes of note in 
the quotations of Home railway stocks, not much business 
having taken place apart from the settlement. An unsatis- 
factory traffic return and revenue statement led to a decline 
in Brighton “A,” which has fallen about $ on the week, 
while the making-up price was 2} lower than at the 
South-Eastern has displayed more 
steadiness, and is quoted higher than last week. The 
prospect of a termination of the coal strike is slightly 
better this week. A large number of miners and hauliers 
have resumed work in South Wales. In the Midland 
counties the Federation men are more _ determined, 
but funds are running low, and distress is in many 
districts making itself keenly felt.The probabilities are,there- 
fore, in favour of an ultimate acceptance of some 
reduction, if not of the full percentage demanded by the 
owners ; meanwhile, the mineral traffic of the raifways 
shows a further heavy falling-off. There is, however, no 
marked movement in quotations, except in the case of Great 
Eastern, which has fallen 1 on the issue of a million 
of preference capital, and Great Western has declined 1}. 
Other movements are fractional. Scotch railways are 
firm, and exhibit a small advance. 

Subjoined are the latest closing prices of the more impor 
tantissues as compared with last week’s prices. The making 


up prices at the last settlement are also given for reference 
purposes :— 








“ Making up” 
7—Closing Prices-~. Rise Prices, 
Last Week To-day. or Fall. Ang. 30. Aug: 15. 
Caledonian .....0.0..0+ 113% 14h oe LIZZ 14Z oo. 2. 2. ce, LUMP ove DMF 
Great Kastern........ in = Se chek: CE TE as oes 
Great Northern Def.. OED ons) PR oan. bak ons oe 
Great Western ........0.0. 154; jx... 1528 % ... — 12 . 154} 1564 
Hull and Barnsley .. a mee os eS ie EL os 
Lancashire and Yorkshire .. 103 4x... 1024 35... — . 103 . 104 
London, Brighton, &c., “Ar . 147 §.. 1468 72... — j .. 3463 ‘ 
London, Chatham, and Dover . ie 2.0 tw. + e. 
Ditto Arbitration Preference... 98 9x... 97 3}... — 1 .«. 98 
London and North-Western ...... 162 3}x ... 1628 @.. — 4 .. 162 
London and South-Western ...... Wi = 8x im © se 1 a fe 
Mochstr., Shffild. & Lincolnshire 2 Rie kes, ane ane tee 
Manchester, Sheffield, &c. ... ..... 4 223 8%... — §. 23 
Metropolitan Consolidated.. esoeesses a OE ee RB nes sees) oes, 
Metropolitan District . 22k 3 235 4 + UR. 225 
Midland . svoscscrons M494 9x... 148§ ff. — Lo. 14961 
North British Ordinary .......... 318 4... 31t a 5. ae 33$ { 
Ditto 3 % Preferred . 694 70 .. 703 i ee oe ae 
North-Eastern—Consois .... 1523 3}x ... 1525 2... — 3 .. 1523 -- 1564 
North Staffordshire ..., ee ee ee ees 
South-Eastern **A” .... TZ Sw. 13 be tlhe 1 & 
RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts on the principal railways of the United 
Kingdom for the week ending Aug. 27 are given above, together 
with the increase or decrease in receipts and the mileage in op2t® 
tion as compared with the corresponding week in 1892. = 
Scotch railways are given separately, since their aggregate receipts 
are calculated from the 1st Aug. instead of from 1st July, 8 
in the case of the English and Irish railways. 

The decrease of £176,409 for the week on the English and Irish 
lines is equal to 12°6 per cent., the mileage being 14,1623 as com 
pared with 13,9983 in the corresponding week of last year, while ~ 
decrease of £8,423 on the Scotch lines is equal to 4°7 per cent-, 

a mileage of 2,2664, against 2,229. 

The aggregate totals show on the English and Irish lines a de" 

| crease of £620,144, equal to 5-4 per cent., and on the Scotch lines 


| a decrease of £13,695, equal to 1.9 per cent., as compared with the 
corresponding period of loy2. 
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| | 
| | Half Year’s Agere- | 
|Week’s Receipts. gate Receipts. | Miles Open. 


























' 

in Increase onan | Increase 

| Total. or | Total. | or 

Decr’se. | Decrease. | 1m, | _ 

Exeuisu LINEs. £ | £4 et £ | | 

Crank Water «occ ccesccccscveees 79,757 — 7,867) 693,256 — 50,961, 1,143}) 1,143 
Great Northern ..............006- 69,762 — 18,131) 689,097 — 56,529 1,054 994 
Great Westert  ......00.-scces000! 166,40C'— 20,500, 1,466,240— 82,490 2,481 | 2,481 
Lancashire and Yorkshire ... 99,050/— 1,885 781,739+ 4,750) 527 527 


London and Brighton .........; 52,149— 5,173 457,631/- 29,669 4763) 476 
London, Chatham, & Dover 32,918;|- 2,460, 271,151'— 17,796, 1854) 185 
London and North-Western. 212,216 — 34,221, 1,875,041'- 130,535: 1,8874| 1,887 










































London and South-Western., 78,946;— 1.272, 634,549— 2,283, 896)) 8854 
Manchester, Sheff.,& Liecln. 34,473\— 13,366, 351,001— 43.61, 3434 2044 
Metropolitan ..........ccccsseeees 112,534, 71, 11439384 1,347) 51} 354 
Metropolitan District ......... 5,924;- 6556 58,368 — 207) 13 13 
Midland .........ccccceeseeeseeees 126,832)— 57,503. 1,299,689 — 179,459! 1,301 | 1,3004 
WOrth-Hatern  ccceesscsccseesce: 148,874;— 7,858 1,194,924— 4,998 1,578 | 1,57 
North Staffordshire .. .., 22,715)— 2,224 119,458 — 8,713; 312 312 
South-Eastern ...... 43,798'-- 787) 400,951-- 9,839 43% 428 
Irisu Lin | | 
Great Northern .................. 17,000|\— 1,995 123,354—- 2.053 487 487 
Great Southern and Western. 16,894/— 1,572) 135,714 — 5,798 530 522 
Midland Great Western ...... 9990+ 190 73,402 — 615) 462 441 
NER Sbesciasessiaei 1,226,232) - 176409 10,743,963'— 620,144 14,162} 13,9983 
Scorcu Links. —— _\- 
SEI. siicsincnduc nssiasecennn 71,595 — 4,059 283,215— 10,583 7944; 7944 
Glasgow and South-Western. 30,203 - 1,205) 125,034 2,847) 384 | 3474 
ee 70,182) - 3,159 292,772 — 265 1,0873} 1,087 
i ee 171.980- 8.423 701,021— 13.695) 2,2664) 2,223 


Foreign Government Securities.—The tone in the Foreign 
market has distinctly improved, and though, owing to the 
settlement and the holidays, very few transactions are 
recorded, the movements are all upward. Egyptians have 
improved slightly, but Turkish are especially strong, the 
Tribute and Priority loans having each advanced a full 
point, while the Groups have risen 2 to}. Greek securities 
have shown more buoyancy than for some time past, and 
have taken a strong turn upwards. The Greek Funding 
Loan, which appeared in the official list for the first time 
on Thursday, is quoted at 65. French and Italian Rentes 
and the German Imperial loan are quoted } to 1 higher 
on the week. Among South American issues, Argentines 
are stronger on a fall in the gold premium, due to 
the belief that the intervention of the National 
Government in the provincial quarrels would have 
a good effect. The Funding Loan has received particular 
attention, and is 14 higher since last Friday. Brazilians 
have been purchased on Continental account, and are 1 per 
cent. higher, and Mexican stocks show a similar advance: 

The following are the latest closing prices, &c., of some of 
the leading stocks -— 


“Making up” 
-—Closing Prices, Rise Prices. 
‘ . Last Week. To-day. or Fall. Aug. 30. Aug. 15, 
Argentine 5%, 1886-7 uesuscessee 584 OF... 592 GOL... +1 .. GOb ... 59h 
Ditto 1891 Funding ............. _—8@iun OF hi.t+h. & . @ 
Ditto National Cedulas B ...... 244 2... 254 6 w +1h.. 2 .. 24 
Brazilian 4 % Bonds, 1839 ......... 62, 3 .. G4 - gure t le... 68. et 
Chilian 43% Gold Loan. ........... ~ er Ee ee 7) ai 
Egyptian 4% Unified Debt ......... 908 § .. 3008 Gu + 2. 99% «. 094 
piDitto 34 % Converted eas 5 Mee ce ee ee 
i cuascak, a i, on ee ne 
DiRtO 44%, LEGS ......ccrscsroseeesee 102 8x... 108 4 4. +1. 1024... 104 
scm vais ens ee Se es 
gvitto Monopoly 4 // simmwn OE Sew Ch MW +3. B wm. 
Hapsatian 4 Z Gold Rentes ...... 9] i ~ a tn Oe Sf Oe 
pialian, 5X, TECL sssssereene seis oat ~~. SE Bhi + £0 SOR. BSE 
en aie EE RIOTS SSF: RRR Re eee Serene 
eruvian Corporation 6 % Bonds 6! 2 .. 63 %.. + 2 CL wn. OO 
Portuguese 27 ........ Seanad ~~ SQ GM + Bw ME 2G 
Russian New eg reece 99 bos 1GE Ba + LE OO vee 97 
— New 4% ecseccessssecss oe Ole Te we 612 die + tes 61g we 62 
cee, Tribute Loan "44% 71. 964 sae a, ow, SD on SR, oes 
youkuay 34 % bonds peroesiazesccas ae if - 34 2. + F 82. BOR 
PPOPORS BZ, FEDE ccosccsceccs on co SEO ne OS OS +1 34 334 


American Railroads —The American Railroad market 
opened fairly steady, on the anticipation that the New York 
Bank return would exhibit a much better situation than 
that of the previous week, which, in fact, it did. The 
market, however, fell away, in consequence of the weakness 
of Louisvilles, which were made the object of a bear move- 
ment, owing toa heavy decrease in the traflic statement. On 
the announcement of the large majority by which the Bill 
for the repeal of the Sherman Act had passed Congress, a 
str ong rally took place, and prices rapidly advanced on active 
dealings. The Bill has still to pass the Senate, and although 
it is tolerably certain that that body will not place itself in 
Opposition to the popular will so strongly expressed by the 


becomes an accomplished fact. Moreover, effects of the crisis 
in commercial and financial affairs will be apparent for 
@ long time to come, and must exercise an adverse influence 
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ongress vote, some little time must elapse before the repeal | 


On railway revenues. These considerations have induced a 
- — ——_—_—_— 
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reaction on the sudden advance, but quotations all down the 
list still show a substantial improvement since last week. 
The recent downward movement in fixed bond issues has 
induced considerable purchases, and a consequent advance 
in quotations. The rise is especially marked in the bonds 
of the roads under receiverships—Erie, Northern Pacific and 
Reading. Atchison bonds also receive continued supp ort. 

The following are tne latest closing prices, &c., of the more 
prominent issues :— 


“* Making up” 
-Closing Prices-~, Rise Prices. 

he Last Week. To-day. or Fall. Aug. 30.Aug. 15. 
Atchison Capital Stock ............ 16 a ae Ey 1) ee 
Do A Bonds (Income)............ 36 ; wo & ow + 5} ee 
Central Pacific Shares... ........... 18 3... 214 $9... + 2 20}... 19 
Chicago Mil. & St. Paul, C. Stock 54} 9g... 58% O§ ... + 43 §8$ ... 54 
Denverand RioGrande,Ord.Shrs 9 2... 10 2 we + lg ee 
Do Preferred Shares ..... ........ 278 ~ ae. oe 28}... 30 
Illinois Central Shares............... 914 24x .. oat fh... +3 .. 98 ... 96 
Lake Shore and Michigan S. Shrs 1165 17... 190 2 1.44 «.. 119 117 
Louisville and Nashville, C. Stk. 54§ a 2 ee oe Oe. ee 
New York Central Shares ......... 1008. 1 nce BOB. Gene SR ne, HOR... TNS 
New York, L. E.& West Od.Shrs. 12 §.. 15h 9... + 2§ . U5}.. 12 
Ditto 6%, Second Consol. Mort. 664 74... 75 7 «+9 «.. 75 . 67 
N.Y., Ontario, & West. Reg. Shrs. 13} ce SOR S Bs, Bee, 
N.Y., Penn., & Ohio, 7% 1st Mort. 193 20 .. 238 §... + S$ .. 22 ... 20 
Norfolk & Western, Preferred ... 205 1 ... 228 8 .. +2 ... 23 .. 22 
Northern Pacific, Preferred ..... 198 §.. 228 3 .. +3 23h. 20 
Ohio & Mississippi Ord. Shares... 13} 144... 16 ee ee eee 
Pennsylvania R.R., $50 Shares... 50 Sa Sb gu. +E we Ca 
Philadelphia & Reading $£0Shrs. 7} ~~ 88 g. +1. 6} 
Union Pacific, Shares ............... 183 we tH...+4 . SB. DB 
Wabash, St. Louis. ,&c.,Pref.Shrs. 14 ee eee oe eee eee 
Ditto 6%, General Mort. Certs. 23) 4 ... 264 sa ae, ee 


Foreign and Colonial Railways.—The tratlic statements 
of the Canadian railways continue satisfactory, and the 
activity in the American market has extended to Canadians. 
Pacifics have been extensively purchased, and the shares have 
advanced 3 since last week, while a corresponding move- 
ment is shown in Grand Trunk issues. Among foreign rail- 
ways, Argentines show scarcely any variation, a falling-off at 
the beginning of the week having been counteracted by the 
improvement that has since taken place in connection with 
the better political outlook in the Republic, and a fall in 
the gold premium. Mexican issues have advanced, in 
sympathy with the general tone of the markets and a further 
rise in the price of silver. 


The following shows the net movement on the week in 
some of the principai issues :— 


‘«Making up. 
~-Closing Prices-~ Rise Prices. 
Last Week. To-dav. or Fall. Aug. 3¢. Aug. 15. 
Buenos Ayres and Rosario Ord.... 49 52 .. 48 53 ww. «. is Soe oe 
Canadian Pacific, Shares ..... .....+ 73h 4 TT un He DH 75h... 74 
Grand Trunk of Canada, Ord. ... 69 4. Tre oe) Bier tec 
Ditto, First Preference............ 434 @ ... 35% 68 . + 2... 404 1 464 
Ditto, Second Preference ...... 23; 9 ... 20h Iku + 23... 314... 29 
Ditto, Third Preference ........- 1. °G .. ‘Fes fe - «gc TE we 36 
Mexican Railway, Ordinary ..... 133 14}... 139 144 15g .. 13 
Ditto, First Preference ......... 63h 4 .. 644 9..+4+ F 67 we 594 
Ditto, Second Preference ...... 414 23... dug 14... - 1 4l ww. 40 


Mining and Miscellaneous —The Mining department has 
shared to some extent in the general improvement this 
week, but the movement is confined to the professional 
element, and the rise in prices is very slight. De Beers 
shares are 2 higher, but the debentures have declined. 
Copper shares show a little more strength. In the Miscel- 
laneous market Bank shares are flat, one or two Trust stocks 
have moved upwards, and amongst Industrials, Meat shares 
show some improvement. Salt Union issues have further 
declined, while Brunner Mond’s shares, allowing for the 100 
per cent. dividend paid this week, are 3 points higher. 

The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 


Last W 


** Making up” 
Prices, 
To-day. or Fall. Aug. 30, Aug. 15, 

‘ ae ee 


Allsopp Ordinary s.cccccorcccsorscrces BS & ws 2:8. us f 6 

SETIOOED ven ceovcctee cneseeaveseene 14} “ . ia A 0. &. 2 ce. ME on Oe 

Nitrate Railways ..........00 sesseves 2g ene coe oe ce (TED ese 4 
Primitiva Nitrate ..........00..:s0000 4 we too ee FB cae * Be Gee 

Rio Tinto Shares ............ 0. 0 1275 ye oe 128 « t+ te 123... 18 

Union Bank of Australia ........ o AA, Bim BE ae 8 EE go 


STOCK EXCHANGE COMMITTEE DECISIONS. 


The Stock Exchange Committee have appointed special settling- 
days as under :-- 
Wepwnespay, August 30. 


CAMBRIDGE CORP.—£133,270 3 % Red. Stock. 

EASTERN AND SOUTH AFRICAN TELEGRAPH (MAURITIUS SUBSIDY). 
—£200,000 (part of £300,000) 4 % Reg. Mort. Deb., Nos. 1 to 8,060. 

INDIA GOVT.—Scrip and Stock of a further iss. of £1,230,000 3 % 
Ins. Stock. 

INTERNATIONAL PACKING AND PROVISION.—35,612 3 4, Cum. Pref. 








| 
| 
| 
: 
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Shares, Nos. 4,389 to 40,000 ; 30,000 Ord. Shares, Nos. 55,001 to 
85,000. 
PORTSMOUTH CORP.—Further iss. of £215,000 3° Red. Stock. 
THurspay, August 31. 

BURTON-UPON-TRENT CORP.—Scrip and Stock of £135,000 3% Stock. 

CITY OF CAPE TCWN MUNICIPAL LOAN.—Scrip of £362,000 4 %, Debs. 

GREEK 5 °/, FUNDING LOAN.—Scrip of £234,059 (part of a total 
authorised iss. of £4,000,000) 5 % bonds, 

METROPL. CONSOL. STOCK.—Scrip and Stock of a further iss. of 
£1,500,000 24 °/ Stock. 

NAPIER HARBOUR BOARD.—£200,000 5 °/, Debs. (1928), Nos. 1 to 
2,000. 

The above, except the International Packing and Provision 6 per 
cent. Pref. shares, are ordered to be quoted in the Official List, and 
also the following :— 

ARGENTINE GOVT.—£6,324,400 Buenos Ayres Water Supply and 
Drainage Works (1892) 5 % bonds. 

CANADA PERMT. LOAN AND SAVINGS.—Further iss. of £25,533 4 9; 
Perp. Deb. Stock. 

CONSETT IRON.—100,000 8 °/, Pref. Shares, Nos. 1 to 100,000, and a 
further iss. of 26,400 Ord. Shares, Nos. 73,601 to 100,000. 

NATIONAL TELEPHONE.—Further iss. of 25.730 Ord. Shares, Nos. 
458,863 to 484,597 ; 28,284 5 % Non-Cum. 3rd Pref. Shares, Nos. 
90,951 to 119,234 ; £198,540 (part of £273,523) 45 »% Deb. Stock. 

ROSARIO NITRATE.— £475,000 5 %, Debs. (1904), Nos. 1 to 4,750. 

ST. PAUL, MINITEAPOLIS AND MANITOBA RAIL.—$13,844,000 Consol. 
6 % bonds, Nos. 1 to 13,344. 

TYNEMOUTH CORP.—Further iss. of £35,800 3 % Red. Stock, 
1913). 

WHEELING AND LAKE ERIE RAIL.—$1,100,000 Consol. Mort. 4°) 
Gold bonds, Nos. 6,401 to 7,500. 


FORTHCOMING MEETINGS. 


The following meetings are to be held during the ensuing week :— 






























| 


Date. | 


| 


Company. 


1 
Class. Place and Time. 
—_ 


Buffalo & Lake Huron Rly. |General 
Bank of British N. America General ............ 
Clyde Navigation Trustees... (General ......... va 
Crystal Palace District Gas ..\Genera) ........... | 











6 Liverpool, at 1 
513 Clement's lane, at 1 

5 Glasgow, at 12 

8| Albion Tavern, E.C., at 3 








jSept. 


Dover Gas Light...............00.}Gemeral .......0000. j 4 Dover, at 3 
Mason and Mason............... | 5 . 
Preston Davie Tyre and) | 

WONVO GO, cnovevsccensopss<senesns iGeneral............| 6 Winchester House 
Silver King Mining Co, ....../General............! 5| Winchester House 


Stretford Gas seseceaneeescecenenee General joie 


; i 4\Stretford, at 12 
Tincroft Mine .......... General ............! 


£\Carn Brea, at 11} 





flotices and Reports. 


GOVERNMENT SsTOCKS, ETC. 


WESTERN AUSTRALIA.—<A Reuter’s telegrim states that Sir John 
Forrest, Colonial Treasurer, delivered his financial statement on 
Tuesday, August 29, in the Legislative Asssembly. He congratu- 
lated the colony on the fact that the revenue for the year showed 
an increase of 10 per cent. on the previous year, although the 
receipts from Customs had decreased owing to the recent outbreak 
of smallpox. The credit balance on June 30 was £63,000. The 

old yield of the eee was satisfactory, being valued at £277,000. 

t was the intention of the Government to float a new loan for 
£540,000, for the purpose of completing the public works already 
undertaken, but the issue will not be commenced immediately. Sir 
John Forrest, in conclusion, said that the prospects of the colony 
were bright. A good season had been experienced, so that the 
agricultural and pastoral industries were in a satisfactory condition. 


RAILWAY COMPANIES. 
CANADIAN PACIFIC.—The statement of earnings and expenses for 
the month of July, as received by cable, is as follows :— 











Inc. or Dec. 
1893. 1892. in 1893. 
. $ $ 8 
Gross CAININGS.,.........060 1,863,000 1,796,000 + 69,000 
Working expenses......... 1,172,000 1,114,000 + 58,000 
Net profits .......... ax 691,000 .., 682,000 + 9,000 
Aggregate gross earnings $ $ $ 
—_ Ist Jan. toend of 11,324,000 ... 11,618,000 ~ 294,000 
AN sks dha wicca spkscehs 
Aggregate net profits do.. 3,760,000 ... 4,004,000 244,000 


The earnings and expenses of the Qu’Appelle, Long Lake and 
Saskatchewan, and of the Calgary and iaonton aieane oper- 
ated by this company, are not included in the above return. 
GLASGOW AND SOUTH-WESTERN.—The directors recommend a 
dividend for the past half-year at the rate of 4 per cent. per annum 
on ordinary stock, carrying forward £6,705. 
LONDON, BRIGHTON, AND SOUTH COAST.—The approximate state- 
ment of receipts and expenses on revenue account for July, 


1893, as compared with the corresponding period of the previous 
year, is as follows :— 


1893. 1892, 
Gross reve i 1 
7 i SEND + Navn cnsttcenpapegesens® PP eee eeeenseereee 251 ,580 271 , 
Working charges and renewals .................. 107,325 103 329 
Debenture, preference, and general interest, F 
rent of leased lines, &c. .......... ieaeveppadees - 67,062 ... 68,296 








Net balance carried forward ............... 7 98 
July, 1892, receipts have been increased by £14 


77,198 .. 919 
,000, deducted from 





| 














































August in order to make a fair comparison with the Bank Holiday 
traffic of that year. 

OLDBURY.—From an available balance of £1,396, the directors, in 
their report for the halfyear ended June last, recommend a divi. 
dend at the rate of 35 per cent. per annum, leaving £171 to be car. 
ried forward. 

BANKING COMPANIES. 

BANK OF BRITISH NORTH AMERICA.—The report of the directors 
to June 30 states that the profits for the half-year, including £7,863 , 
brought forward, amounted to £40,613, out of which the directors 
propose an interim dividend of 35s per share, payable, tax free, on 
October 6th, leaving £5,613 to be carried forward. 


MERCANTILE OF AUSTRALIA (In Liquidation).—The official liquis 


dator, in forwarding a dividend warrant of Js 8d in the £ tocreditors, 
states that there being a doubt whether sufficient funds would be 
forthcoming to pay a dividend at the rate of 2s 6d in the £ in 
October, as originally hoped would be possible, the committee of 
inspection are of opinion that it would best meet the wishes of 
creditors to divide theamount at present in han@, which will admit 
of a dividend at the rate of 1s 8d in the £. The realisation of) 
assets in Australia is being carefully proceeded with, but havin 

regard to the great depression which prevails, it is not deem 

desirable by the liquidators to force sales in view of the abnormal 
condition of the markets at the present timc. The remuneration 


of the liquidators in Australia has been reduced from £3,000 to |} 


£2,000 per annum, and it is further contemplated to dispense with 
the services of Mr. Ainslie, leaving Mr. Ducker as sole liquidator, at 
a salary of £1,250, thus making a further reduction of £750 per 
annum. 

NATIONAL OF CHINA.—Including $20,500 brought forward, the 
accounts for the half-year ended June 30 show, after paying all 
charges and making full provision for all bad or doubtful debts, a: 
profit of $50,000, which is to be carried to next account. 


ASSURANCE COMPANIES. 
INDEMNITY MUTUAL MARINE.—Payment is announced, on Octo- 
ber 2, of an interim dividend of 5s per share. 


MISCELLANEOUS COMPANIES. 

BRISTOL BREWERY, GEORGES & CO!—.n interim  half-yearly 
report of the trade of the brewery to the 30th of June states that 
the sales and profits for this period have been somewhat less than 
for the corresponding six months of 1892. In accordance with the 
statement made at the annual meeting in February, the £23,000 
Five per cent. Bedminster debenture stoc was paid off on the 30th 
June as agreed, to free that brewery from the debenture mortgage, 
ana £22,000 new Four per cent. debenture stock was issued by 
tender, and allotted at an average price of 107% per cent. ' 


BRITISH AND AMERICAN MORTGAGE.—For the half-year ended 
June 30 the board announces an interim dividend at the rate of 10 
per cent. per annum, payable September 29. 


BURTON BREWERY.—The annual report states that, on account of 
the suspension of a very large customer in South Wales, combined 
with the general depression of all trades, and the strikes in East 
Lancashire and at Hull Docks, the business of the company has 
been adversely affected. The profits earned during the year were 
£8,274, against £12,000 last year. This profit allowed the directors 
to pay the debenture interest, which amounted to £7,839, and to 
carry forward £439. : ‘ 

CANADIAN PACIFIC LAND AND MORTGAGE. —The directors, in theif 
report for the year ended June last, recommend a dividend of 6 
per cent., half which has already been paid on account, carrying 
forward a balance of £1,850. : 

CASSELL AND CO0.—The directors have decided to pay on Septem- 
ber 15an interim dividend of 5 per cent per annum, free of income 
tax, toshareholders on the registeron September 12next. 

C. DAVIDSON AND SON.—A balance dividend of 6} per cent. 18 Pro 
posed by the board, making a total payment of 10 per cent. for the 
year ended July 31. The sum of £2,138 remains undivided. 

CRYSTAL PALACE DISTRICT GAS.—The accounts show that the 
result of the half-year’s working to June 30th gives a balance t 
the credit of revenue account of £15,522, reduced, as shown 10 P 
and loss account, to £14,978, being sufficient to pay the dividends 
£14,875 and to carry forward the sum of £103 to the next half-year 
The directors recommend that a dividend be declared for the half-yea® 
ended 30th June last at the following rates per annum, viz. :—6 pet 
cent. on the preference stock, 7 per cent. on the ordinary 7 per cent. 


stock, and 10 per cent. on the ordinary 10 per cent. stock, amounting } 
to £14,875, less income-tax of £402 17s 3d, andthat the warrants for j 


the net amounts, £14,472 2s 9d, be forwarded by post, on or 


before | 
the 15th September, to the registered proprietors on 30th June last. | 


FRANK JONES BREWING.—The Trustees, Executors and Securities | 


Insurance Corporation, Limited, will pay on the 1st proximo 


the Frank Jones Brewing Company, Limited. 


has been declared by the board. 


June 30th states that during the half year 708,169 tons of mer 
chandise traffic were carried over the opened portion of the ship 
canal, as compared with 423,579 tons during the correspoDO’’s 
period of 1892. .Of this traffic 48,132 tons were chargeable ; 
tolls. The traffic receipts have again been sufficient to cover *) 
local working expenses, During the twelve months, within WO 
period Saltport has come into existence, 214,664 tons of t 


materials for the works, Runcorn traffic (which has been dealt 
there during the closing of the Runcorn Docks), as well as 


a _ 


half-year’s interest on the 5 per cent. debentures, and the ball, 
year’s dividend on the 7} per cent. cumulative preference shares o } 


GENERAL AND COMMERCIAL INVESTMENT TRUST.—An interim 
dividend at the rate of 23 per cent. per annum on the deferred stock | 


MANCHESTER SHIP CANAL.—The report for the half year ending. 


| 
i 
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ve been handled there, principally consisting of building | 
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cargo, timber, sugar, resin, pig iron, &c. Considerable progress 
has been made with the arrangements necessary for dealing with 
the large traffic expected at Manchester and other places as soon 
as the ship canal is opened. At the meeting held on 28th inst., 
Lord Egerton referred to the prospective traffic of the canal after 
its completion, and appealed to the shareholders and the public 
generally to give it their support. Much would, he said, depend 
on the general trade of the country, so that if strikes were to be 
continued, and the relations between capital and labour were to be 
strained, the prosperity of the country must materially suffer. As 
to the date of opening the canal, he was happy to be able to con- 
firm Sir John Harwood’s declaration that, unless something un- 
foreseen occurred, the great waterway would be open for traffic 
before the next half-yearly meeting. 


MINING COMPANIES. 

* LANGLAAGTE ESTATE GOLD.—During the half-year to June 30 the 
working expenditure was £103,555, and the capital expenditure 
£59,314, while the profit on working was £60,752. The amount 
already spent on new machinery and plant is £83,000, and it is 
expected that £15,000 will be required. From the commencement 
of September the milling power will be increased from 120 to 160 
stamps, while the additional cyanide works will be in operation in 
a day or two. 

LIBIOLA COPPER.—An interim dividend of 2s 6d per share, free of 
income-tax, was declared on the 28th inst., payable on and after 
the 16th September. That the transfer books will be closed from the 
1st to the 16th inclusive. 

MOUNT MORGAN GOLD.— Messrs Laughland, Mackay, and Baker 
have received the following telegram from the Mount Morgan Gold 
Mining Company, Limited, Queensland:— We pay £25,000 on 
September 1, being dividend of 6d per share (free of dividend-tax) 
for the month of August.” 

WAIHI GOLD.—The directors have declared an interim dividend of 
1s per share, tax-free, payable ou October 1, warrants for which will 
be posted on September 30 to shareholders registered on the books 
en September 25. 
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THE CORN TRADE. 

Mark Lane, Friday Evening. 
The prolonged fine weather has enabled the farmers to secure the 
wheat in excellent condition. which will to an extent compensate 
the diminished out-turn, The new wheats will mix with the old 
without necessitating recourse to foreign, so long as the English 
supplies hold out. Nevertheless our requirements from abroad 
during the new cereal yoar will be more than usually heavy. The 
estimates of reputed authorities, official and otherwise, concur in 
showing that the world’s supplies are equal to the world’s require- 
ments—shortage in one part, surplus in another—and in the neces- 
sary adjustment there is scope for a good amount of trade. Far- 
mers’ deliveries so far have been large, the very low prices 
having compelled growers to market increased quantities to 
furnish the requisite capital for carrying out the operations 
of the period. This tided over, it may not be unreasonable to 
expect that home supplies will be more sparingly doled out, so long 
as the market rates continue so abnormally low as they are now. 
But this week has not seen the turning point,and on many of our 
provincial markets a further reduction of 6d to Is per qr is re- 
ported. This has, however, been mainly confined to foreign, many 
of the farmers’ markets holding their own against further depres- 
sion. The official return for last week, however, quoted the 
average price for the Kingdom 6d lower. At Mark Lane English 
wheats have been offered in quantity. White descriptions sold at 
30s per 504 Ibs, and red 26s to 28s, also per 504 lbs. Foreign 
wheats ruled quite Gd to 9d, and in some cases 1s, lower. 
Australian quoted 28s per 496 Ibs, ex-ship, and 6d more 
ex-store, but in the latter position some forced sales have 
taken place at 1s per quarter under these rates. There has been 
continental demand, which has helped the floating trade occa- 
sionally, but has not prevented a slight giving way in prices. The 
Principal sales recorded have comprised Indian, August-September 
shipment to London, at 27s 3d. For Australian, September- 
October, 29s 6d has been the asking price. Californian, August- 
September, reported sold at 29s 3d; Walla-Walla on passage 26s 6d, 
and there have been sellers for prompt shipment at 26s6d. August 
shipments of Chilian are quoted 27s 6d. Russian for the most part 
ly held, and not much done beyond some Black Sea Ghirka, 
September-October dispatch, at 26s, and Nicolaieff Azima for like 
eriod at 25s 9d4,and Black Sea at 25s. South Americans have 
en inactive. Superior Barletta, arrived, sold 25s 3d. American 
parcels have sold lower. No. 2 red winter, nearly due, sold 24s 3d, 
and September shipment 24s 6d. Manitoba, on passage, sold 
6d on sample, and 26s 3d for September shipment. New 
AcTK quotations on the week are 2 to 24 cents. up, and the 
meen visible supply has decreased 574,000 bushels, or 71.750 qrs. 
The supply of wheat and flour on passage for the United Kingdom 
ae ,000 qrs, against 2,275,000 qrs at date last year, and the total 
. oat for Europe amounts to 4,306,000 qrs, against 3,140,000 qrs 
ast year at this time. Flour on the spot has been dull of sale at 
r sack decline. Barley on the spot has not materially altered, 
4nd cargoes have sold rather dearer. To-day Azoff, September ship- 
Ment, sold 14s 3d, being 3d above the rates accepted during the 
a Azoff Crimean, Sept.-Oct, sold early in the week at 13s 9d, 
pa to-day at 14s 3d. Nicolaieff, 49 to 50 lbs, Sept.-Oct., 
; 14s, and _52 to 53 lbs, at 14s 6d; Nov.-Dec. quoted 
and April-May, 15s 6d. Maize has been quiet and 


closes rather firmer on the spot, and dearer for arrival. 
Galatz-Foxanian Rachova, carly September, sold 20s, and there are 
buyers at 19s 10$d, on passage. Danubian,.on passage, sold 19s, and 
to-day there are buyers at 19s 3d, and for September-October 
19s 9d reported paid. Beans and peas unaltered at Mark Lane, but 
Canadian peas have sold lower in Manchester. Oats have been 
quiet through the week, and inclining in buyers’ favour, but to-day 
are rather firmer. 


The following table estimates the home consumption of wheat 
during the harvest year 1892-3, contrasted with 1891-2, 1890-1 
and 1889-90:— 
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| 1892-3. | 1891-92. | 1890-91. | 1889-90. 
. | owts. |  owte, | owts. owta. 





Importe—Wheat (51 weeks to Aug. 19) 70,309.966, 68,145,3¢ 57,990,160; 59,267,800 


























Flour s 20,566,732) 19,213,000 16,215,000) 15,662,600 
| 90,875,798) 87,363,000 74,205,1°0) 74,930,400 
Add week’ending Aug. 26 —Wheat ..... ' 1,815,259; 1,529,000, 1,351,300; 1,413,600 
Flour .......... Lae tye ee ee ae de | 430,529) 412,000! 185,190} 234,900 
Total importe, 52 weeks ........, 93,121,586) 89,304,090 75,741,500) 76,578,900 
Lese exporte—Wheat v....scccescsssssereee 469,110/ 587,000 269,700) 219,000 
WRB iach ih cecdccakesshcsactsutiecheeeees |. 185,450} 195,000) 131,800} 123,000 
Net import]......ccsccsccessessoseese | 92,617,026, 88,522,000, 75,349,000) 76,236,900 
Add to this the estimated sales of, | | 
home-grown wheat ..........-ssceeee | $2,563,697) 37,385,030) 89,160,000) 33,524,000 
Fifty-two weeks’ home supplies ... esses} $25,080,723 125,907,000 114,509,060 112,770,900 
Average price of English wheat, per) § ed ed s da 
aes ee ml ou 29 7 | 40 3 | 8 5 
CEE saecevicesceccanensece iisiesecubine 5 ll} 6 % 2 3} 8s 56 








| 
bushels. | bushels. | bushels. | bushels. 
“Visible supply ’ in U.S. centres bush.) 57,239,000) 38,126,000, 18,293,000) 18,289,000 
Do do = incwts.. | 30,664,009, 14,991,060; 9,802,0C0' 9,798,000 














COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the six 
weeks ended August 26, 1893, and fur the corresponding week in each 
of the years from 1892 to 1889: 
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AVERAGE PrRicns. 


QUANTITIES SOLD. 























| Wheat. , Barley. | Oats. | Wheat. | Barley. Oata. 

| | + 
1893. qrs bsh qra bsh qra_ bsh sd ] ed ad 
Aug. 26...) 43,172 2] 2374 3) 6,128 3! 25 21 26 9 18 6 
19 27,083 3 | 718 2; 4,254 0) 2% 5 | 3 & 19 6 
12...) 26,138 1 | 57°05 2872 8) BS | Use 20 6 
5...] 383,85L 4 | $85 3} 2,552 L| 2 2 | #. 8 21 9 
July 29...) 37,461 4 | 267 4 2,204 2; 2% 5 23 1 2 7 
22...) 37,712 6/ 4 1; 3126 6{ 26 S 20 3 21 9 
1892...ses00. 52920 ©} 7196; 1512 4| 29 4/ gu] a 2 
L891... 0000. 41,378 2 | $36 4, 3913 1! 4011 27 7 21 9 
oe | 26,525 3} 320 0! 5916 7/| 35 9 | 31 3 19 2 
1889.. ..0.' 26,842 1 | acc 1/ 1,900.2! 38-2: 2 6 19 6 





THE IRON AND COAL TRADES. 





The Glasgow warrant market has been rather flat this week, and 
quotations have moved within narrow limits, The price of warrants 
declined when it became known that Durham would not join in the 
coal strike, but has since recovered to about the same figure at 
which it stood last Friday. Closing quotations are 42s 6d cash, 
423 84d one month. Stocks, Glasgow, 335,815 tons ; Middlesboro’, 
88,417 tons. In the finished iron trade the effects of the coal strike 
are becoming more marked ; in some districts stoppages of works 
have already occurred, and others are anticipated, as owners assert 
that in the absence of higher prices for their products the increased 
cost of fuel involves working ataloss. The steel trade is a little 
firmer, and reports are favourable in those districts to which the 
strike has not extended, Prices in the North of England are as 
follows :—Common bars, £4 17s 6d to ££ 2s 6d; best bars, £5 7s 6d 
to £5 12 6d; ship plates, £4 12s 6d to £5 2s 6d; angles, £4 12s 6d 
to £5 per ton, less 24 per cent.; puddled bars, £3 2s 6d to £3 7s 6d 
per ton net cash. Steel ship-plates are £5 2s 6d to £5 7s 6d; ship 
angles, £4 15s to £4 17s 6d; rails, £3 173 6d to £4; railway sleepers 
£4 17s 6d to £5 per ton on trucks at works. 

Our Cardiff correspondent reports as follows on the state of trade 
in South Wales :—There is scarcely any business being done in coal 
this week. Very little coal is coming down for shipment yet, 
although most of the Aberdare collieries are now working. The 
bulk of the coal from Aberdare, being dry coal, is sent inland for 
locomotive use, and only a small proportion of it finds its way to 
Cardiff for export. Some of the Rhondda collieries have during 
the last few days resumed work, and there are indications of the 
strike now coming to an end. The colliery workmen in South 
Wales now finding themseives without leaders or funds to fall back 
upon are giving way all round. To-day best qualities of steam coal 
are offered at 16s ; second qualities at 15s; and small at 9s. 

Our Middlesbro’ correspondent writes ob August 31:—The ship- 
ments of pig-iron from this port have been good in August. A large 
quantity went to Russia. Stocks of Cleveland pig-iron will show a 
slight reduction. Prices remain firm : large quantities were lately 
bought by shippers from makers in view of the large reduction of 
the make in Scotiand, and increased shipments from here to Scot- 
oes Middlesbro’ pig-iron No. 3, 35s 6d ;'No. 4, 32s 6d; hematite,’ 
43s 6d. , We 
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THE COTTON TRADE 


LIVERPOOL, August 31. 


Cotton has been in fair request, and quotations of American and 
East Indian are advanced ygd per Ib. Sea Island has been in 
moderate demand at hardening prices. For American the market 
has been quiet, but prices are 2,4 per lb higher. Brazilian has 
been in retail demand, but prices are steady. Egyptian has been 
in moderate request, Quotations of fair to fully good fair 
are reduced 4d perlb. Rough sorts of Peruvian has been in mode- 
rate request, freely met at ~.d to 3d per lb decline in the current 
grades; quotations of smooth are generally advanced -'gd per lb. 
African is neglected. In East Indian, with rather more business 
done. prices are advanced -/,d per lb. 

“‘ Futures.”—The market opened dull at 3-64d per Ib decline, but 
afterwards improved, and closes firm at 8-6id to 9-G4d per lb 
advance on last Thursday’s Circular rates. The closing values are— 
Delivery :—Amenican, any port, l.m.c., Sept., 4 16-64d to 4 17-64d; 
Sept.-Oct., 4 16-64d; Oct.-Nov., 4 16-64d; Nov.-Dec., 4 17-64d; 
Dec.-Jan., 4 18 64d to 4 19-644; Jan.-Feb., 4 20-64d to 4 21-64d; 
Feb.-March,4 22-64d to 4 23-64d ; March-April, 4 24-64d ; April-May, 
4 26-64d per lb. The following transactions have taken place in 
Egyptian—Delivery: F.G.F., Sept., 4d; Nov., 4}4d; Dec., 43d; 
Jan., 4¢9d, per lb. 

The amount of cotton forwarded this week is 40,990 bales, and 
actually exported 3,349 bales. The decrease of stock this week is 
20,330 bales. The sales amount to 45,580 bales, of which 380 
are on speculaticn, and 1,580 declared for export. 


ipcsiniaibetnaeniantad _PRIORS CURRENT. 














gis | § Same Period | Same Period 
216 | i 1892, 1891. 
Descriptions. lg 3 3 1 2 —- a = 
j z aie <s _ o 3 rs) 
| © o | 8 
§\as a8 8 2 85 2 3 835 2 
American |}@; d(a@,a aiaita@,d@ @aidiae 
Bea lsland...perlb. 10 124) 13h) 154 16 | 22 10 10h 15 10 | 10}, 134 
Florida ditto.........; -» | 9 { 10) 11 | 11h; 12 |) 74 } 8} 10 9 19) 2 
American .........../ 32 44) 4h 4A 32 48 3% 33) 4ey 42 | 48) 5 
Brazilian. Mid M.F Fr.\G.F.; Gd. Fne. M.F! re. Ga, M.r. re ad 
Pernambuco, &..... + | 415 Sie, 4h 5 nos; et ee | ee 
PORTE ED. .o.ssecveves | ooo | Oey; Bee, OB) |] » 132548 3... | 64:5 | .. 
AID, csscsensenosus ow | 481 G0) OBL. SE OR | ce) OH) atl 6 
Rio Grande ........ mor fom PRB} ere 5 os = EP URE dace k cea. Ge 
Wadia, Avacaja, Go. | | ooo | vee | ne= | oes | cee. tl ove | os ee 
Maceio.........0:++ ono | Ooh; Ore; BE) ov S21 4k 43° 5 6 
Maranham............'...) $8: 4%, 4:3, .. Bie) 44 i665 
———a caine Stake ab Rosas = a pest wad 
itto Brown...... 4 44; 47%, 43 | Bye) 5g | 3g. 4 is 5$' 55 eh 
. Ditto oe ee _ ij } ‘i nee aes ee ee --- | bg | 64 
myrna,Greek,&c. |... | 3 3 4464 0 ae 3 3 3 3 
West Indian, &o. | | | | : i é ; ; 3 | sa 
Fiji Sea Island...... ie A ae A OWE on Dogue 8 Dae Meee Ais Lies tteee tae Ae 
Tahiti Sealsland..|.../ .. | 8 | 8 9 | 94 ote ee san. SS 9 
Peruvian—Rough |... | w. | + Ree Se Fee eee a a 
Ditto Mod Rough | ,,, | 473) 448) 68 oo || coe | Spf Bie oe | 6 7 
Ditto Smooth .../ ... | Sis die 48 42) 5 | Sig dry 4h 42 See BA 
Ditto Sea Island |... |... 7 | &S Oh 10)/| -. |} GE Sk | oo | 72 | Sb 
ALTIOAD ...-.0cecereeee | oo | ove ) BAsl Si Ob) Oeil. | Sh 4k 1 | BS 
East Indian. | F. G.F.| E.G.) F Gd F.G.| Fu. 'G.F. £.G. F.G. G.F. F.G. FG. 
Surat—Hingungh’t; ...{ 4 | | 461.) .. Shs. 1 4 | 


Ginned Dharwar! 2% 314) 318 4 


. | Sa) Se .. | 3) 38) 
M. Gin’d Broach | ,.. 45 1 ” gd 3 se : i 





| cco | oe 4 | 425 5 ey - i oe | @ 
Dhollerah ......... | $k | 3%) 88 \ 33! sf") 4° 841 33'3, 3) 3g! 
M.Gin’d Dhotleth oe A 36 | aa 34 dre || 3h 3 3h | 3 sit 
omrawuttee ...| 3) 3k! Shh. 3H. Bie 48 || 3% Se Sm 3% Bt 4 
MGOomrawuttce | % | Sth! Stal SHE 3hR a it Hig 3 ¢ ort ” ty 
Khandeieh......... (3h) 88; Sh, 38 ('S2) 8 / 8h) 88 8 BA SR 
Bilatee ............ | roo | coo) ce | OB) BB) SH] . | no (BR: oo. | ce | 88 
Veravul, &. ...... | } .. | OD th ak 4 oe Ont doen be te | sve 
Comptah .........{ 3h} 33) .. | 31 Bils| aco | cos | Bde) cee | 
_ wanes ve bia | Ar, 31h Stig] oe | oe | see 
RI heres Siccte bos ee %, Sts 3%) Sreil HE. 26°88 3 | Br, 
Madras—Tinneviiy | sig sh’) ae} ayy 8) 3h a8 uy ela} 
Tue Nae Bie. u- ° : 


Western! 34° 3k! 





Imports, Exports, Consumption &c. 


1883. 1892. 
hales. hates. 
Importe from Jan. 1 to August 31) ....ccccessceeee 1.639,253 woocee 2 201,320 
Exports from Jan. 1 to August 31 ws. oe 261,810 c.roscrrce, 240,581 
Gtook, August 31... ...cccscssceseeessesssssessesces 15162,490 — crceesesee, 1,334,550 
Consumption from Jan. 1 to August 31 ...... oan BTR MSO cisccaseons 2,0.9,765 
These figures show :— 


Adesrease of imports compared with the same date las 
A decrease of quantity taken for consumption of .. 
An increase of actual exnorte Of.........cc0ccscessesseeeee 


4 decrease in stock of ............0.0. 


tb yearof... bales 552,070 
a 
sinetivnnecemens’ | SES0D 
initia Teen 

In speculation there is a decrease ot 181,290 bales. 

The imports this week have amounted to 24,013 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 20,000 bales, against 12,000 bales 
at the corresponding period last year. 


MANCHESTER, August 31. 

There has been moderate inquiry for cloth during the week, but 
no eagerness either to buy or sell, and the market altogether has 
been comparatively quiet. India merchants have done little, and 
any news obtainable describes the trade in hand as most limited. 
China buyers have ay shirtings, sheetings, and various finish- 
ing goods, where early delivery was available, but have fought shy 
of committing themselves to forward engagements. Nothing im- 


portant can be said about the various smaller foreign markets, and 
the home trade, though taking off fair supplies of miscellaneous and 
fancy goods, has not done much in the way of purchasing ordinary 
grey goods. Prices continue firm, with perhaps a weaker feeling for 
cloth in stock. Yarns in all classes are firm. Rather more inquiry 


is met with for export bundles, both for the East and th 
Continent, as well as Levantine markets. No higher prices cain 
however, been established, and the best that can be reported is that 
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more has been done where previous rates have beeu accepted. In 
twist and weft cops some buying continues at steady rates, spinners 
in most cases taking every advantage of the effect of lessened pro- 
duction. The trade, however, can only in any sense be described 
as small. Bolton counts have been difficult to sell in quantity, and 
quotations are by no means consistently steady. Twofolds have 
sold freely of late, but advanced rates have checked business. To. 
day’s market is much in the same condition as previously reported, 
Exchange has improved both at Calcutta and Bombay, but 
inquiries either for yarns or goods are not numerous, and, although 
agents show more disposition to meet buyers, prices are evidently 


not good enough to tempt any further increase upon existing 
obligations. 


(I.) Comparative Statement of the Cotton Trade. 





































| Price i Previous Weeks in 1893. 

Ta —, one Price Price Price 
, ug, Aug. | Aug Aug. Jul 

— 4.) 1. | De, 8 | oe 
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edsdedisdsadea 

Raw Senet a pean Pr ; 3 ; 4} : 1 . a 2 & 
_ itto, good middling.......+.. +7 

~ ecanebans a) 0 ie 0 Ais 0 4h 0 “4 G0 48 0 4 

8 Ditto, good fair... seceeeses | U 4ie Odie C 4} 0443 0418 0 4h 

Yarne—No.40 Mule-twist fair,2nd quality) 0 78 0 72 0 7{ 0 8 0 8 es 

— No.30 Water-twist ditto | 7 0 74 0 73 0 a 0 i} 0 7 

26-in, 66 reed, Printer, 29 yds,4lbs2ozs,3 6 3 75 8 74 3 75 3 74 8 % 

27-in, 72 reed, ditto, 5 Ibs 2 oze 42:63 4 3 | 43 43 48 

~ > Gold End Shirtings, 37 a | sels clan 
MINE IMME OID ..ccscsssscncanepenanecses ie 

40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs......) 7 3 7 44 7 447 6 76 7 6 

40-in, 72 reed ditto ditto, 9 Ibe boz......) 8 44 8 6 8 6 3 7} 8 7h 8 7 
39-in, 44 reed, Red End Long Cloth, 36 | | 

EINE sacemereremcsemnes ssssveesseeed #9 4 9 4 9! 4105 4 105 410} 


| 
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(1I.) Comparison with Previous Years, 


Price, | Corresponding Week in 
Aug. : 
| 


31, ae . 
| 180i, | 1802. 1801. | 1800 | s8go. | ages, 
' 














edieded rica . 8 
Raw Cotton—Upiand, middling...perlb,; 0 43 © 34 C 4:2 0 55 0 Gig OOK 
a Ditto, good ae oun | 0 44% O 4 6° 5) 0 6 ) 0 Gis) 0 6 
Pernamiuco fair......0 | 0 41e, © $e 0 Sy_g 0 Gig O OF 6 bt 
a Ditto, Z00d fair.......0.s00000 0 4t, 0476 05% 0 63.0 63:96 
Yarns—No.40 Mule-twist,fair,2ndquality| u 7% 0 710 3h) 0 9 O 9! 0 
— No30Water-twist, ditto 1/0 74 0 6§ O 7g! O 8} C Bie 0 
26-in, 66 reed, Printer, 23 yds,4 lbs2o0ze|}3 6 2 44 3105/4 0, 4 Ub 4 0 
27-in, 72 reed, ditto, “ eon an 42)4 M4 9 6 0 | 5 1b) 5 0 
in, 60 reed, Gold End Shirtin 
" yards, 8 Ibs 4 ozs RI: wid seine 456 47 0;7 3°27 3/6 9 
40-in, 66 reed, ditto, ditto, Slbs120z..|7 3/7 0:7 9\8 14/9 3) 7 i 
40-in, 72 reed, ditto, ditto,9 lbs 5B0z...|;8 44 5 U/8 103'9 3)9 44/9 0 
89-in, 44 reed, Red End Long Cloth, 36 | ee 
yards 9 IDB..........c00008 ney peaeenl ecbenie 4 914 3'5 O]6 1)16 3/6 0 








THE WOOL TRADE. 


Trade remains very quiet, though there is a slightly firmer 
tone. Prices unchanged. 


Our Bradford correspondent, writing on Thursday, says:—A 
more cheerful feeling prevails in the wool trade, owing to the access 
of confidence in the American future. Although it will be some 
time yet before any revision of the tariff will ba operative, it is 
anticipated that American buyers will be looking out for suitable 
wools long before the next clip. Hence holders are decidedly 
firmer in their demands. Combing merinos and low cross-breds 
have recovered perceptibly, and all English wools are very steady. 
Mohair is stagnant, pending a large sale in London shortly, Mean- 
while merchants are receiving no new orders for mohair yarns, a0! 
only make speculative bids at considerably below late prices. 
Spinners are, however, well off, as they are far from having work 
up their old contracts, and are still being pressed for deliveries. 
The piece trade is quiet, but is not depressed. Rather more has 


been done lately for the East, and all makers of special things for 
the home trade are busy. 








THE LEATHER TRADE. 


The trade in leather during the past week has undergone D0 
change, buyers purchasing only for immediate consumption, at 
being afraid to speculate on future requirements. Heavy Engl 
and foreign butts are scarce, and firm in price. 











THE SILK TRADE. 


Silk still remains quite stationary, with nominal prices and no 
transactions. 








JUTE, FLAX, AND HEMP TRADE 


The Jute market has been strong, with business of good extent, at 
hardening prices, sales reaching 25,000 bales. To arrive, £12 se 
to £13 15s paid for September shipment to Dundee. RB No. os 
August, aie at £16; rejections, £11 5s for London ; various marks, 
Aug. Sept. shipment, at £13 to £15 for Hamburg. Quotations at 
Calcutta firmer, owing to reduced crop estimates, ‘he state © 
trade in Dundee does not improve. Stocks of Hessians and yarn 
have increased. ‘ 

There has been some continental demand for Flax, but the sp! 
ners do not see any encouragement to buy at current high rates. 
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New Flax sold in Belfast is so far of fair quality. The demand 
from the United States appears to be improving. 

Manila Hemp, after a long period of depression, is now firmer. 
Fair quality, to arrive, Sept.-Oct., quoted £23, buyers, c.f. and i. 
That price paid for Sept.-Nov., and second quality, £20 15s to £21. 
Receipts last week were 17,000 bales. 








COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report of this Day’s Markets, see ‘* Postscript.” 
Mincing Lane, Friday. 


sucAR.—The market, which opened dull, since assumed a firmer 
tone, including Beet in all positions, especially new crop. Refiners 
have bought at current rates. The percentage of sugar in the coots 
round Magdeburg is still less than last year. No change has trans- 
piredin Cane grown. AtTuesday’s sales of crystallised West India, 
4,474 bags partly found buyers; but afterwards a portion sold, the 
range being 18s 9d to 20s 6d. 30 casks Barbadoes Muscovado bought 
in. Few sales made in the lower qualities, Several floating cargoes 
of Java are offering at the recent decline. In Liverpool, 2,500 
baskets American assortment, No. 134, sold at 16s, ex quay. The 
refined market is easier for hard goods. Yellow crystals sell at 
prices lower than obtained for West India. The stock of Beet in 
Hamburg is reduced to 22,700 tons, or rather more than half the 
quantity as at same time last year. 
Importa and Deliveries of Sugar into London from commencement of the year to 

August 23, with Stocks remaining at the latter date. 
1393. 1892. 1891. 1890 


Tora. Tons. Tons. Tons. 


{Imported .... 153000 .. 177.000 .. 222,600 ... 169100 









Delivered ... cooe 143,300 oe 174,200 .. 203.306 ... 187,450 
TRE os: coastvacsanctupcesese 34.600 .. 43,300 .. 44.290 ... 29,600 
Stock. United Kingdom 95,500... 125,700 ... 105.200 .. 106,000 
Cane Jaggery, per cwt ... 99 ...9/149/3 .. 99100 .. 109 


Crystallised West India. 18/6 20% ... 15/6 19/0 ... 16/6 19/0 .. 16/0 18,6 
Reet, 88 per cent. f.o b. 14/45 14/6 .. 13/10} 140 ... 15/3 13/44... 13/10} 
Fine French loaves, f.o.b. 19/6 os REPRO ATIS wx. TITER: 0:0 17/0 
Java afloat, about 96%... 16/6 17/0 .. 153 .. 14915/9.. 159 
Tate's cubes No. 1......... a «ww «=6SlUl te! CUM Ck 19/9 


Queensland—At public sale, 888 bags 433 pockets syrups so’d, 
‘without reserve,” at 11s 6d to 13s for brown and grey. 


P. -lia cargo of 2,700 tons, per Athalia, near, sold at 17s for the 
yde. 

Beet Sugar.—Prices have fluctuated slightly, closing steady. 88 
per cent , September, 14s 44d. The business has been chiefly specu- 
lative. New crop is rather dearer, closing at 13s 104d, November- 
December, for 88. Business done in second ‘runnings at 12s 3d to 
12s 6d per cwt, f.0.b. 

Refined.—The feature of the market has been a decline of 6d 
upon Tate’s cubes, now at 22s for fine, with a good demand from the 
trade. Foreign goods are quiet. Say’s loaves, prompt shipment, 
last sold at 19s 6d per cwt, f.0.b. Granulated meets with more de- 
mand for prompt delivery. There is a steady market for pieces. 
London yellow crystals sell from 17s 9d to 18s 3d per cwt. 


RUM.—Sales have been rather limited, including 100 puncheons 
Jamaica on previous terms. The stock has increased to 12,250 
puncheons. No business reported in Demerara or other kinds. 


cocoA.—A quict market generally, and with a better supply of 
Trinidad. Prices have in some cases given way. 3,190 bags about 
half sold, at 63s to 68s; low mixed, 61sto 61s6d; good to fine, 663 6d to 
15s. 461 bags Grenada part sold, at irregular rates, from 60s to 63s ; 
good to fine, 64s to 66s Gd. 71 bags other West India included 
Jamaica, at 6ls 6d. 166 bags Ceylon went rather dearer for fine, at 
95s to 97s. Small sales reported by private contract. Very little 
business done in Foreign. 462 bags Guayaquil were bought in, at 67s 
to 73s. 962 bags Samana part sold, at 61s. 83 bags Surinam 
brought 64s to 64s 6d per cwt. 


COFFEE.—There has not been any feature in the market, but the 
tone Is now decidedly better. ‘ Futures” have further advanced, in 
accordance with other markets, and the prospect of moderate Brazil 
crops. To-day good average Santos in Havre cpened at 94f 50c, 
Dec. The Dutch sale on the 5th inst. will comprise 44,913 bags 398 
cases. Good ordinary Java valued at 50c. Here 93 casks 17 barrels 
34 bags Ceylon, byauction, sold, including small, at 94s to 97s 6d; low 
middling to middling, 99s to 102s 6d; bold, as in quality, 104s 6d to 
109s 6d. 459 half-bales Mocha were bought in. 94 barrels Jamaica 


out, at 8lsfor ordinary. 4,443 bags Central American chiefly sold : 


icaragua and other foxy sorts, 82s to 853; very good bold, 86s to 
86s 6d ; Guatimala, medium to bold grey, 9486d to 9856d; small, 
85s 6d to 86s; Columbian, 81s 6d to 86s 6d; grey to good colory, 
92s to 99s; bold, 100s 6d to 163s 6d. Mexican, 933 to 97s Gd; 
Savanilla, 93s 6d to 94s; Coban, 97s to 101s 6d; New Grenada, 90s to 
103s 6d; ordinary, 81s Gd to 83s 6d. 389 bags Bahia withdrawn, 
excepting a few small lots, which sold at 77s 6d to 73s. 500 bags 

10 were bought in latterly at 72s per cwt, quay terms. 

Imports and Deliveries of Coffee in London August 23, with Stocks on hand. 

1895 1892. 1891. isy0. 





Tons. Tons Tons Tons 
Ne ceteay eS ee eee fe 
Delivered, home use ............ 9,340 .. 10,330 ... 10800 .. 10,460 
e's CE coveicsitatenin 14380 ... 17760 .,. 15,440 ... 23,720 
Ock .. .. 7,150 7.03 11,100 


Mid Ceylon ........ .cwt 101/ 104/ ...106/ 108/ ...103/ 105/ ...103/ 106/ 

Landed last week, 426 tons, delivered 593 tons, leaving a small decrease in stock. 
Closing Prices at this Afternoon’s Call. 

? Sept.-Nov. Dec. Jan.-April, May-June. Julv-Aug. 

Fair Channel Rio....... 72/9 .. 72/0 .. 72/8 » T71/o .. 710 
ee market has again been heavily supplied. Public sales 
of Ceylon on Tuesday were larger than previously held on one day, 
Viz., 24,667 packages, containing more of the lower grades than 
usual. These went in many cases at 4d decline, from 5}d to 64d. 
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Fine teas are firm and scarce. Subsequently 1,149 packages sold 
without further alteration. Indian under 8d showed irregular 
rates, and fine teas continue scarce. The catalogues gave a supply 
of 35,000 packages. 1,283 package: Java sold at a proportionate 
decline. China imports of the new crop do not meet with much 
attention. The congou, by auction, was chiefly bought in. Canton 
scented capers easier, including common, at 4$d to 4d per Ib. 


RICE is dull, with sellers of Ngatsein, per sailer, at 6s 3d. The 
Rice Brokers’ Circular quotes Rangoon at 6s 14d to 6s 3d; Bassein 
the same, f.o.b. Cleaned rice has been dull. 

SAGO is dull, with an easier tendency. 979 bags, by auction, one- 
fourth part sold, at 10s 6d per cwt for good small. 


SAGO FLOUR.—1,170 bags Sarawak were bought in at 9s 6d per cwt. 

TAPIOCA is dull. 810 bags pearl were chiefly bought in. Some 
bold medium realised 12s per cwt. 1,083 bags flake partly sold, at 
1Zd to 14d for Singapore. Fine Penang bought in at 1§d per 1b. 


BLACK PEPPER.— Prices continue very low, on account of the large 
stock, but the market closes strong and dearer than last week. Sales 
of Singapore black, on the spot, reported at 23d to 3d for fair. 180 tons 
sold to arrive, August-October, at 2 29-32d to 2 31-32d. At the weekly 
sales 222 bags Aleppy, about half found buyers, at 23d to 2}4d. 100 
bags Lampong bought in at 24d per Ib. 

WHITE PEPPER.—The business for arrival to yesterday was 70 
tons; Singapore, at 45d to 48d, September-October shipment. Penang 
at 34d, and Siam, July-Octobor, at 44d. By auction, 123 bags 
Singapore and 160 bags Penang bought in above tho present value. 
Part of 169 bags Siam realised 444 per lb. 

NUTMEGS are without further alteration. At the public sales, 10 
cases Penang part realised 2s 4d to 2s 5d for 80’s. 50 boxes un- 
worked bought in at 1s 1ld to 23 4d for slight mouldy. 14 cases 
limed Singapore sold: defective, 1s 8d; wormy and shrivelled, 8d to 
10d. 30 cases Bombay part realised 1s 9d to 2s 2d. 138’s, ls 5d; 
wormy and defective in proportion. 

MACE has sold to a limited extent. 18 cases, at auction, were 
chiefly bought in. 70 packages wild Bombay taken in, at 8d to lld 
per lb. 

CLOVES.—60) bales Zanzibar, for delivery, at 23d to 2}4d. 594 
bales, by auction, partly sold, “ without reserve,” at jd to 4d 
decline, from 24d to 23d for fair to good, and 23d for ordinary. 20 
cases Penang bought in. 25 bags unpicked went at 6d per Ib. 


CINNAMOQN.—The quarterly sales on Monday began at irregular 
rates for fine, but since recovered, closing at about Id advance. 
Common to medium sorts went at steady rates, to 4d above May 
quotations. Witha fair demand, about 850 bales sold. Ceylon Ist 
sort, fine and superior, 114d to 1s 4d ; fair to good, $d to 94d; 2nd, 
good to fine, 11d to Is 1d; low to fair, 74d to 8d; 3rd sort, low to 
fine, 64d to 1s; 4th sort, 6d to 94d; unworked, 54d to 7d. 212 bags 
chips sold at £41 to 25d; quillings and cuttings, 4d to 6d per Ib. 

CASIA LIGNEA.—Tho stock here continues very large, viz , 147,400 
packages, but there is not much offering. Of 510 bales broken, a 
few sold at 203 per cwt. 

GINGER.—19%3 bags washed Cochin, by auction, were bought in 
above the value. Bengal is higher. 75 bags realised 46s. Of 129 
barrels Jamaica, the bold was taken in. 

PIMENTO continues weak. 1,062 bags, by auction, yesterday, one- 
fourth part found buyers at easier rates, from 23d to 2Zd per Ib. 


FRUIT.—Although prices of Valencia raisins open lower than at 
any former period, the trade do not evince any desire to secure 
supplies, and the market is quiet. Some further decline has been 
accepted for currents, including Provincia! at 12s 6d to 14s; very 
low, 12s. Sultanas, to arrive, sold at low prices. 


NITRATE SODA is quiet, as usual at this season. Cargoes do not 
offer at late prices. 


SHELLAC.—There has been slight fluctuation in the market, and 
prices keep very high. Sales for delivery about 1,000 cases TN 
second orange, September - October, 1133 to ll4s 6d. AC 
garnet on the spot sold at 95s cash. Of 646 cases in public sale 
366 cases sold: second orange, £5 10s to £5 15s; fine orange, £6; 
AC garnet, “ without reserve,” 97s to 97s 6d. The London stock at 
the end of August was further reduced to 29,900 cas2s, or smaller 
than for many years past. Calcutta shipments are comparatively 
small. 

INDIGO.—The prospects of the crop do not improve, and the 
recent advance upon Bengal is maintained. Business has been 
done in Kurpah at 3d to 4d over last sale prices, and Bombay 


| kinds rather dearer. Reports of the Madras crops are variable, 


DRYSALTERY GOODS.—Public sales have been too small to notice. 
Gambier is easier. About 300 tons sold to arrive, latterly at 17s 49d 
to 17s 6d, September-November shipment. 

DRUGS.—Aloes steady. Hark quiet. Camphor firmly heid. Car- 


| aamoms neglected. Castor-oil lower. Musk and rhubarb very 


little doing. Ipecacuanhsa 3d to Gd cheaper. Essential oils mostly 
quiet. Opium depressed. Senna steady. 

CHEMICALS.—Tie coal crisis still affects the market, but in few 
cases can any change in prices be quoted. Chlorate potash for early 
delivery has advanced to 9d. Citric and tartaric acids are steady, at 
last week’s quotations. Sulphate ammonia barely maintains the 
recent advance, offering at £14 15s to £14. 17s 6d. Sodas firm, and 
at present unchanged. Other chemicals are nominally unaltered, 
delivery being uncertain. German sulphate quinine remains at 
83d per ounce. The public sale of cinchona bark in Holland 
yesterday went at lower prices than yet quoted. 


METALS.—There has been a more active demand generally for 
copper, and a large speculative business done. The sales on the 
Metal Exchange are estimated ab 4,600 tons. G.M.B. close, 
£41 12s 6d, cash, or £1 higher than on Friday last. Three mont :, 
quoted £42 to £42 2s 6d. English, £45 10s to £47. The very lo» 


ee eae 


i 
i 
i 


hy 


a ae oat ot | 


oe 


pte 





nn ee ee 


; 








[September 2, 1893. 


rates, but a steady demand prevails for consumption. Qn} 
the spot, £20 15s; next month, £20 10s to £26 12s 64; lag} 
three months, £20 2s 6d to £20 5s; first three months of next year, | 
£20. There is stilla small supply in Hull. English brown rape 
quiet, with an easier tendency. On the spot, £22 2s 6d to £22 §s: | 
last four months, £22 5s; refined, £24. A few sales haye} 
been made in Ceylon. Cocoa-nut, at the recent decline, viz, | 
£26 10s; to arrive, easier, with sellers, at £24, c.f. and i. terms, 
Cochin, £29 and £27 10s respectively. Olive quiet, at £32 to £35, 
Fish oils stationary, including crude sperm, at £48 to £49 per ton, 
Crude cotton, at £18 5s to £18 10s. 

PETROLEUM OIL stationary in price. American, 3}§d to 44d, ac. 
cording to position. Russian, 3}$d to 3gd per 8 and 83 lbs, 
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prices, with the financial position in America, have partly restored 
confidence. Tin is higher, with a good demand. Straits last sold 
at £79 cash; £79 15s, three months. Shipments continue large. 
Landings in London during December, 1,934 tons; deliveries, 2,435 
tons. Stock at the close 1,891 tons. Banca in Holland, 53} fl. 
There has not been any movement in the finished iron market. 
Pigs in Glasgow have ranged from 42s 8d to 42s 44d, cash, closing 
firmer. The stock on warrants is 336,550 tons, against 394,500 tons 
in 1892 at same date. Middlesbro’, 35s43d; hematite,45s. Spelter 
dearer, at £17 5s, with buyers, and 5s more demanded, ex-ship. 
Spanish soft lead, £9 15s to £9 16s. Quicksilver, £6 7s 6d ; second 
hands rather less. Tin-plates inactive, Antimony, £38 to £39. 


Closing Prices on the Metal Exchange To-day 











































Glasgow TURPENTINE firm, and rather dearer. American, £21 93; first 
Straits Tin Copper GMB. ma 2 a three months of next year, £22 9s to £23. 
‘ e n. . b i 2 as nine . 
£9to £79 be. £4) lis 3d . £1758 £17 7e6d .. 428 6d TOBaCccO.—The market has continued in avery dull and sluggish 


condition, with but very little business doing. Buyers are disin- 
clined to add to their stocks, consequently the sales of American 
growths were very small. In substitutes very little done. 


POSTSCRIPT. 


LINSEED.—There has been a steady demand for Calcutta. Quota- 
tions are 41s 9d on the spot, 41s Gd near at hand. To arrive, Sep- 
tember-October shipment, 41s to 41s 14d. Next season’s crop, 
April to June, sold at 39s, per steamer to London. Bombay to 


Friday Ev s 
arrive continues to be held rather above the views of buyers. No SUGAR.—1,191 bags crystallized Trinidad, which went rather 
La Plata offering forward ; the price on the spot is 42s. Supplies | dearer, from 20s to 20s 6d, and several parcels sold by private con- 


afloat to the United Kingdom are still short of last year’s. 
OILs.—The market for linseed is quiet, with rather easier 


| tract, with 250 casks Barbadoes at 15s to 15s 3d. 
(Continud on page 1078.) 


Commercial Cimes.—ecklp jPrice Current. 


The prices in the following liat are revised on Friday with the assistance of an eminent firm in each department. 
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cacererses —_ Per o sece it - nd —- ..i 
Hydriodate 1 6 1 ¥ is Botoraby., owen 23 0 2t 0 3 a lane perems 13 0 31 0 SURLLA~u.oP Sane = as tS ae 
Prussiate . - 0 0 © 3)| Manila, fair, on spot 24 0 24 19 Se ( Mani ee ; g 1 American spruce... 5 » IO 
Bulphate per ton£10 0 £lL v| JUTE, good to tine.. 14 0 17-0 ee ees > ie . Freel ---o+0n 0-000 £8 9 £8126 | arene Planks 810 122) 
Precipitate .. pertb 211 0 0 |" Lowtofair........ 1010 13 0| Jorep eee oo 0 0 | Sydney ne. 72 6b gi) | Datacdek, 40%. 31.13 0 2 0 
Sal-Acetos.... perib 0 5 © O | Qoir Yarn, gd. to fine 15 0 35 u sar ssauscacs ° or 2p ey 4 | Staves—Baltic p millels) 0199 @ 
Sal-Ammoniac prcwt35 0 37 0 Oow to fai 9 0 14 0 Baconsngd.—Wrrfrd 63 0 71 v . Australian ....£5 5 £9 0 os Y ~ 21) 
Boda Bicarbuatep.ton £7 £ 71) |aipngocaCewpiby do gq | limgtick cevevere G3 9 12 0 | Bamber 0.0... 44 176 06 5 New York pipe .... 27 10 42 
tals, ex. auip £3 : £8,0x & Cow p.lbs - TK crccererece 8. 0 65 —per cwt BAOQCO— 
Scone ai a? - = Salted, B.A.&M.V 04 O 8 Continental ......72 0 7: 0 | Brit. W.India,eyrupsis 0 16 0 ste duty 33 22 per Iba ad 3 4 
Ash.... perdegree 0 0 0 4) a sarees : i : 4 i, Sas some MS 0 fa 0 gen eo o---2 8 6 2) & | Ohio, per lb, boad .. 0 6 of 
j ite, ustraliaa .....6 3 ER sktmnecasers 00D 0 | Po ico, Grocery 0 0 0 0 i Re 
Bu aa wees © : = . Gage aqscccrassre O BE @ a Lard—Waterford and Refining eccerd 00 00 eae I ey. 
Bulphate Quinine— Ser—8. A. & M. V. : . : 63 Se 0 = 0 Monsittancryetaltiond 0 0 O O | Kentucky leaf ...... 0 3, 0 0} 
‘owards and Bons SR cinkeasnewe @ Bb. 0, © rxand Beifastdo 64 4 6 - rainy.... 09% 6 0 — astripp... ov 45 97 
ros vials...... 00 18 Obing .......... 0 4¢ 0 6)] Ferkinandkeg,[rishs8 0 64 0 | Syrups, low to gd yel1s 0 15 0 Negrohead—iuty 4606 18 
bu ileeoitiegs as aS hye gens sales : 3 : $, jo 00e00 a brownil uv 13 0 | Columbian leaf; ,e8 
French......-+.. - O80 0 6 rye auritias 3} | Pora—Awmer. & Oana- al, Accra ...... .14 0 15 0 duty 3/2 perlb 0 1 
man, in balk.. 0 BZ 0 ¢ Madagascar .... 0 2: 0 84] dian, perdi ...... 0 0 6 0 | Lowtogood brown 9 0 0 cedeseceia & Oram 
edehenebenpe ptnéi4 is 15 : PO .ocseoee 0 3 © 6;| Beef—Amer. & Cana- Penang, Gr. and crya.15 0 13 0 ee bok daivth 6 u 85 8 
Cine CUt ...oc0...c 286 16.6 Rast India ...... 0 3§ 1 © | dian, perte....... 0 0 9 0 ative browo .... lv 6 LL 4 , gE a1 9 12.0 
Sulphur four ...... 9 0 1: 9 | HOPS, Knglishpcwt 519 8 0 |Oneese—Edain, new 59 0 53 © | Madras, native...... 9 0 9 0 TORP MEINE, powt 21 os 
Vermilion Eng. pilb 2 4 9 9 | LNDLA-RUBBER—per iv American ........ 43 0 47 9 | Jaggerv. Cane .... 0 0 9 9 | WOOL—English—per pk of 2901D | 
COCHIN BAL— Para, One ......0.. 219 0 0 | Gouda new ..-...$4 0 43 0 | Manila, Tio Ilo “7.2 9 9 +2 6 |” Bleccess. Du.hags.si0 12612 0 
Silver and Biack.... 1 0 1 3 |Mozambique....... 1 3 2 3 eee ie eemons* 9009 Ne Taal woveceve 86 v0 Half-bred hozga 9 19 : 
Ba bs —Kangeon to arr, mand Chinawawe 0 uv 0 0 _ rs 919 
OOTTON—See Weekly R p., Live! eaten hints opencatr...pewt 6 1} 6 3 | Lowtogood yeow0 0 0 0 K nt ear 9 0 Ww 0 
COALS— Bengal, good to une 5% 6 § | Bengal,wht,outheept 9 uv 12 6 | Low togood brown 0 0 0 0 Bth. Down ewes 
Best prton.......... v6.0 Peet ee eo ee oo ZellOW -o-0- 0-6 8 6 8 qova, grey and whited 0 © 0 ant wethera .. 10 19 8 . 
pRUGSs— Low to ad. ordury. 3 3 29 a eosesessresre OD YU Y Q socecseccsesreee OO O 0 DO icester do .... 8 10 
Aloes, Fine E. 1 prctiio 0 ° Japan ....-.ceeeeeee 0 9 O O | Brazil, brown ...... 0 0 0 0 | Golonial—per lb. ad ad 
Cape, good te me 23 0 -'? Metres, . : : ou BOSIN Amer..com 3 9 0 9 " gdto tine cryst (7 0 13 8 Vic.—Fleece super, 1 6 ; ; 
Anisced, China, star 72 0 0 | Kurpah, good ta five 9 9 0 0 | Hind ......-...-+-. 9 0 12 0 | Seymadoat...-..-- 19 6, iv 0 | Beoured dvorags.s to. 8 
Capivi ssoccsosssccn 2 7 2 8 LEATHER—ver lb + SSR SAGO —Pearl..pcwt 9 4 13 6 Quba, Centrifugal. 6 0 0 ¥ Greasy avr.to fair 0 5} 0 9% 
Bark, Oatisayas:.:. 1 & 9 6 [Orop Hides Bo asib or 1 ¢ [eunmmeN (mt) -.-- 6 3 9 6 | | FrtogdMuscovdo 0 0 v 0 | Nis Wales,dodare 12} 2 
EI &e reuwd:Ch 1 0 1 @ |Buglshbuttele 4 iL 3 2 Cree ee cr ein 0 pee ionaen | 0-0) mgr § 2S é 
an | a : ’ 217 6 13 apceceeccave ‘ . Aus., Greasy avr, 0 53 
Camphor, Japan.prci62 6 0 ; pt. nemaak 24 ; 2 210 Secon qrttecererelld 0115 0 Cubes, No.1 ......22 0 98 0 mt ee Ft 13 1% 
Cardamoms,Ceylongdl 4 3 6 do 6e .... 0. 2 1 & |Qarnet, AC ........ 97 6 98 U Pe EE cctere A OLS Greasy average .. 0 75 0 8 
Guathanides. per Ik O:t 210 |OapeAunaers 96» bp . : Button, sorte, 2d tofn127 6145 * Grewalated.......- 2 0 gt 9 | Cape sored. sup... as : MN 
seconds .. ‘ ‘ L ool! 25 8 cvrccccoce & 190 eece rage oe OU 
a Saag ° 2 6 M)Calt seme M1 GAS [aeiektee Blam .n..c. 88 0 aT sneered OMT 6 aeoear averege 2 os 04 
’ ’ oe BUEROND coi deacdcece 0 atal— a 
Nation dno” = a . irene Hides 130 ; ; : : Bengal—Surdah pib 11 0 15 0 Cavsuer—t.o.t. in Holland ie aoe 06 0 a 
wile, rough... 60 9° GF 0 [Staved Hides <1... O11 1 5 | Gomatea wy, "tt 8 9g | Superion, bare .... 18 6 33 9 | Gnbela—dvenay i 
UB sie $M GG | iorseMides, English O10 12] Sena moe Gay 3 2 8 | peer ets hf 8 UY] View goadtosucr 20 2b 
glap, good -.-...:. 2 4 a 2 | King Knglis perth 8 0 Junsypoor® Gomclv 9 9 0 0 | French ioaves, tb, 19 6 0 0! Mew Zeaend tine 0 1°) Oi 
Touquiu p.03 40 0 70° 0 do” Kes a 6 Rednagore........ 9 @ © 9 | crystals, No:3ci.017 8 06 0 — Medium % 9 1 
Oita j ‘fj ¢ 2 a—Teatlee,Sapr. 14 0 14 6 | Rassiancrystals,f.0b 0 0 0 y = “oarse. 0 74 0.88 
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a ee icatag| CORPORATION BONDS.—Con, | FOREIGN STOCKS, &c.—Con. | FOREIGN STOCKS, &e.—Con. 
Vividends | ice a —_— -——--— sainaninoninnicenisnanietiigh ; $$$ $__— 
Tae . _| Name. | Prices, : lg "| fnew, | ‘Divi. 33/25] 23 
| 7s | Sag dends | 45 )© Name, 
iy. ¥%, red 1894....:100 1 . le2 Divi- =t Next 'Cloang aS) 

Jan. July. “\Convols 3 32h % % until 1903, = ees ‘$3 Sane dends 5 , Draw: Name: |Prices. due. am |= BE 
Quarterly..| then 24%, red. 1923 ..| 97 97315 | Due. ae ing. — —— 
Do +| Fed. 1s oertdel ae iy Pa ——Titay Nov.| * | .. [petgian sere... | sou0t 
oe 22% Ted. 1905 ....--+0ee i ¥ a ‘ov. ae i 

De a v red. 1906 ....-+++-- 96 : 6 %) % au. iad ++ | «+ |DutchCrts.ex, 
/, Local TLoons Bk. 1912102 3°16 Qrtrly (1° P.orD. Argentine Ex: | 12 guilders... + 80 82 
ped. “ane. ‘ae 1908(Red Sea Tel) 114 12 (6 | cy ternal Ln. 3 26 30 (Quarterly ++ | «» |French Rentes4 103 
Bept. Exch perry ae 23% 48d 1sp|5 | Do Debentures ............ 1921 87 90 } Ja. Jly. -- ) June.) Do 1886-7....6 | 593603 yuarterly ae De Do do 8 ont 8 
= i i Do June, 24 % .....-+- 2sd Sale ort Blizabeth Waterworks’ .. 107 10 Qrirly, Pur orDwe Fundg. Loan | 2 { an, guly; oe ‘Pur Italian, ex. 25f 6 | 83 2 
April Oct. .'CanadaGev. oo: ne 6 |Port Louis ............ es 97 89 | Gold Bonds6 | 618 2t/Jan, July’ .. Prussian Con. 4 104 6 
col. Rly., 1903-8} £5 108 13 : BE Ti OE io ncak on ces c us * 2293100 6 | Qrtrly 38 iP. orD. BrazilianGold } Quanderiy Al ‘prs U.8.Fund.1891 4) .. .. 
ae. Do Rupert's Ld. | 6 Timaru Harbour Board Debs. 1914 98100 Loan 1879..4} 83 85 (Quarterly, .. | .. | Do.Fund.1007 4 /1i2 14 
| 1904 ..seee+ $ | + «+ |6 |Wanganui(N.Z) Harb. Bd...'1905 90 93 | JneDee 1 ip.orD. Do '83 Loan at 86 67 e+ =| ee | oe |Virginia...... 6 | 28 32 
Do Bonds 1910.. Se l2 16 |4 | Westport (N.Z.) Harbour Bd... 1925 103 6 | Apl Oct 1, |P.orD.) Do 1888 ....43 7 69{ 4. | 4. |. | Do. ...... | 86 40 
Oct.) Do Bonds 1913..) OB 114. 17 ApLOct & |PorD. Do Bas. 18604 | 63+ 4}! 22 | 22 | 2. | Do Act “18h, 
Ape St . (Egypt. Govt. Gtd. 3% .. = 2| A the above bonds are £100 each, with] Qrtrly. | 1 |P. orD.| Buenos Ayres, B. 8. Certs. 36 40 
Feb. — ‘Turkish @td. 4%, 1855.. 8 — following, exceptions : ar of Win- | | 1883 & 1886 6 | 2¢ 28 § —————$___$__——__—_————————————— 
April Oct. .|Bank of ae Stock 336 9 Ste bentures £500, and New York} Apl Oct, 1 Sept. | Do 1883 ....6 | 24 28 A 
Quarter. IndiaStock 34% red. 1931 1063 ist City and be Louis City Bouds £300. Aug 1 | Nov. |Bulgarian, 's86 | $8 & RAILWAYS, 
1948 Fg 9 
ree feb, Aug. “Wee ot Ma of Man m3 D ‘Debs. . 2 Ja. Jiy.! |P.orD. ic hilian, - 4) TA 7 ‘s _ Oaprnagy SHARES | AND Stoczs. 
~ CORPORATION stocks, | COLONIAL & PROVINCIAL Seu.) fb orp) Bo ee o---ati a5 3] Breen | ler 
; ; COPS eee. — |*Mar. | Do Gold, 89 44! 78 &2 oe one 
— (United Kingdom ) rae: a aie Eb. p 1 | Jan. \Chinese Ser. AZ \10t 3 Amoun. | Name, — 
Present | BONDS, LOANS, AND 3 3 | ctosng | a ; = - we dy ‘10h 3 " | —_— 
se e: eu. ) eae 
Amount TRUBTS. & Prices Present. Dividend | Name. _[Cloang “a March, 1896 102 4 | 6,650,002 Caledontan Cons......... watt 
; 7 Amount Due. 'Prices.| Jne Dec, 1 | Apl. > oo eles 2,508,027, Do Def. Ord. No.1... 
ne, {ts ' 
16,961,638 — Con. Stock So 100 111312 £ | Cp. ’79 none'snce’T79 colmbian, 73 43, 16 17 alee Cornvall Mineral peas is 0 2 i) 
fen 3°o*° 1 11133 } 110,100 Ja. & July, Brit. Gai. 108° 92 97 ae Nvi 1 | *Oct. Cordova, Prv. 000; Furness, Con. Ord....... | 66 
yy Do 33 ? Stock - 3 100 102) 32) 65.500 Ja. & July Brit. Guiana. . ‘aul | | of, red. 1919 . 1h 20 4,927,920 ‘Glasgow & 8. W.Ord.Cons 108 10 
686,000/Com. o “Bewers (Citz lenttens a 600,000 Ap. & Oct. \Can. Dom. Riy Ja. Sly. 1 \*June| Do'Bonds ..6 | 15 29] 131572\860/Great Eastern Ord.......| 752 6 
of London), 1906..* 3 A eae sage ellie ee ptiinas 5 an 12] Ja. Jly. 1 | 1898 CostaRica ‘A’ 5 | 45 60 '920,133|Great North of Scotland b+ 8t 
1,816,40€|Cor. of Ln. Bds. 96-8" 33 100 100 2 |4 soz ,000 My & Nov. Dot 1904; 6-6-8 4 105 7] Ja. Jly.;1 | 1898) Do“ B”....6 | 33 43 9,393,386 Great Northern Con...,./113 13 
216,600} Bonds, 1912* ..--.. 3 = i090 : 7,198,000 My & Nov.; Do Insc. Stk 4 106 7 } ie 1,169,275 DoAs Areev. no div.{| 60 52 
ait 400 ee 3 ae 113; i 2,607,622, ee & July Do Reduced 7 ae ‘ Cp. ‘68 n’ne} .. liens. sores | + 1,159,275| Do “ untilsY is eet 1178 s 
ec ocpaae june’ .. 22,099,632 /Great tn. . Ord. | 1524 
1,298,649, Do do, 1947* fs es 100 - 3,835,614 ‘Ja. & July! Do Insc. 1910 4 106 8 May Nv Sus p’d t 2 hey Ld We vi l9ag1003 2,095, 883 Hishland, Ord —_ ie) 13 15 
662,804 | Brigtn Cor. Red. 1946 00 i144153)'"476,400 Jne.& Dec. Do Dbeutrs, | Apl.Oct, Jul y '85 Douov. Pref 3}, 94 41] 3,285,000) Hull, Barnsley, &c. .. Shs,| 23 26 
2,235,860 Bristol Corp. Deb.8tk 3 100 113 26 | _ 1909-34 .... 38.108 5] Apl.Oct!.. | _.. | Po Ins. Stk. 34) 89 91 16,740, ,905|Lancashire & Yo rks, Con, 103) Xe 
1,222,500|Cardiff Stock, 1935*.. 34 100 153 24 |4 593 600'Jne.& Dec.) DodoInsc.8k 3,103 6 | JneDec Par orDwg, DoStateDom 65 (102 3 2,949, 900! Lond., Brighton,&c. Ord,|164 66 
sonsase Cro rdon Onep. Tred.* 3 0 tsi : = me aa & July; DoBd. 1910-36 410810] AplOct.. | Be Do Dairs. sea | ” 2 2,548,260! Do Pf ¢ Dfrecy.no div. ja 7s 
ull Cor. 800 Ja. uly, DoInsc. red., | Ja. Jly.! : | Dec. |EntreRios, 7 2,648,350) Do Df. until6%is pdPft J |. 
302,960 | Leeds Corp. Stk. 1927 4 100 114 16 | _ 1910-35 .... 4 108 30 Dec. Cnt. Bly. 6 ; 8 . e+] 1 28 
1,066,544) Do i oi 100 112 14 13,660,111 Ja. & July Do red. 1938, 3, 92 94 wr oe i a 11,350" 383 on Chathane Dow Arb. ayia 
1,298,493) L'str Co He ore st 33 100 111 = 122/300 Apr.& Oct. 'Cape, 1900.... 5 | <- 1h Jiy.' # | Dec. Greek, 1881 ..6 | 39 41 oe ,450| Lond. &N.-Western,Cons. I16e : 
oa 816| Liverpool Corp. Stk 34 100 116 48 11,371,000 Apr.& Oct. Dol% drawga 44 105 7/1 Ja. Jly.. .. | Dec. | Do 1884 ....6 | 37 39 10,661, 605) Lond.& 8. ;Western,Cons. 180 82 
8,776,735|Manchester Corp. .. 4, 106 130 32 | 69),200 Jne & Dec.| Do 1879...... 43198 6] AplO>t .. | | Do Rentes..4 | 3028] 4) 338,350, Lond., Tilbury, &c. Cons,|106 9 
800,000|Middlesbrough* .... 33 "a 104 6 | 489/400 Jne & Dec.) Do issi...... 4 102 4 Ine Dec .. | Nov. | Do'9o(P.Lar) 7] 33 36 1,131,382 3) Man,, Shef., & Linc. Ord.| 67 59 
697,200 re Stic. * 3h 100 112113 eee Jne & Dec. Do 1917-38 : ‘ - . Ja. Sly. Por owe Do maneeny- ¢ $ | 3 = 2,180,620) Do Bf Di'rec. no div. 13 
Fed,, 1986" ....00- ~ ne ec.; Do Insc. 1923 oy ¢ | Dec. ‘Guatemala .. ( 180,620 f t 
$94,120] Do Irredeemabie. : ate 1144163] "797800 Jue& Dec | Do 10-40 Deb, 6 100 2 | 2 IY a ar ep pe ets ae 


Mersey, fully pera, id, £20.. a 24 
6,281,830) Metro sue 0 4 
2,640,915 ius Land Stk.. * 5 
2,250, '000| Metropol tan Dist. Ord.| 23} 4 
$3,122,649) Midland, Consol. Ord. ../1432 53 


3,060,000|Notting. Corp. Stk * 3 |100 100 1 {3,791,895 Jne& Dec. DoIns.Stk’83 4 |'c¢ 9} J, gly! .. | 1896 Hawalian ..6 | 03 97 
704,000) Portsmouth Vorp.*. *., 331100 112 i3 9,997,566 AY or.& Oct. Dos” Cns.Inc.4 |109 10 Cp. é i. none snce 71 Honduras, ‘67 10 6 
486,710) Reading Corp. Stk. * 3h 100 115 16 3,996,776 J y & July, Do Con. ins. 34) 101 : Cp. '73 none snce’'71, Do 1870 .... 10 i 5 


876,681 Sheftield 1898, Red. 34 100.101 6 | 473,100 Maya&Nov. Ceylon . 1105 Ja. Jly.;o'ne! .. |Hungarian | 








866,070} Do 1925, Do 34 100 =. 713,300 Feb. & Aug) Do .......... “ot {102 4 Gold Renta 4 | 92 93 6,741,186, North British Ord. Pref.| z0 - 

aah. athe nestouscoeceaes & ee 8 1087600 aor Stes — Gv.Deb : 101 3 | Ine Dec 1 |P.orD. Italian (Sard) 6 | sie 9,163,660) | Do Ordinary .. 2! 
200 Stockton Corp. 1008 1 100 105 7 Reon tag k l Ja. Jiy., «+ | Dec. Dolrrig Gti '10y 5 | "oe0'eoul North London, — 18 

800.000 Grranses Corp. Oth... 39 200/113 OS | sas.ze0 Ja. & July Manitoba,2010 6 110 12 | Ja. Jly.| «. | *Dec.| Do 1862 Ma- 3,230,140] North Btatford., Ccn.-...)138 
122,624 Weym th Regis, 1918* 3 100 ¥8 9 | 161,000 Feb.& Aug. |Maurits. 1895-6 6 101 6 | “rema. Rail. 6 | 84 87 678,945, Rhymney....+.-...+.26.,(g10 16 
160,000! Windsor Cor. red. 1918 3 100! 161 2} 65,000'May&Nov.; Dol Skg.Fd 44101 4 Ja. Jly. 9 | *Apr. Japan, 1873..7 164 5 105, 123 Somerset and Dorset ...-| oo oe 
604,30) Wolverkmptr Corp* 34100 1:2 15 | 70,900 May& Nov. Do Consl. Db 4 i0i 4 2,920,110/ South-Eastern, Ord. ....|1i5 17 
| | | s Qrtrly. } | 1898 {Mexican,_ 88.6 | 654 64 8,388, 240) Do Pf f Df. rec. no div. } |159 61 
Ne ese i ‘Mar& Bept Natal ........ 44108 19 | Qrtrly, jor Par ( Do Ext. '906 665 os 8,338,640} Do Df unuiloiapabe} 73 34 
oh Free of Stamp Duty 97,000/May&Nov.! Do Debs. 1926 4107 9/ Ja. ie \N: lergua, 19196 | 67 7 6,102,284) Taff Vale “Stock 189... 5 19 

ty. 211,900 May&Nov.| ae Re ;.- : Ph . fl Oct 2 PoorD. Heewemn. mee [208 3 | 
ay ov. ons nse J a iv ur or we, oO eee 
CORPORATION BONDS. 3,026,444.Apr.&Oct. Do do $ or 





aa&Ji (wow 5. Wales, | ‘ aa | *July Orange Free 
2.,400 {* ye n1803-04... & | getor | 9% FUT Y | Peale conse 6 10t 4 
Jat. Do 1895t01902 6 100 & Ja. Jly. 3 |Dec.’96 Paraguay, ‘86..| 23 16 
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- ee and Foreign.) ‘Lines LeassD at FIxap Rawtats. 
































































286,700 Ja. & July| Do2% drawgs 6 {10 3 | 3° Jj u've, .. |Portuguese3 214 1] 
7,201,000.Ja. Sony | Do 1903-10 .. 4| s910: |" °°" 7 s Bia! lamin, poe 
N = « |\Closn "813,700 Ja. & July} Do 1882 Loan 4 | #90: MarSep D ‘ne | os (Russian, 1822, 6 (116 2t 
on Be erices Taunus te uly | Bo inscribed 4 el May Ny Bay Do 1868... 3 | 8 56 |itrkenhead ............/LANWAGW isa 34 
1 r. c' nsc & trly. | «. uly. io Cons. 
5 . 378,800\Ja. & July N. Zealnd,1914 6 11 is or Bonds 1... 9oht00} Le alee and Siackwall (Gt. 1 te Crewemert - Ia > 
% = 1,064,200) Quarterly | Do Cons... Sie ¢ rtrly. “he | Iely » | 7 ay 1 st wo Nottinghainddirntiia:| 
o or. ic! 9 Proy, Auc a ug. | Do(Nic (Gt. 5 
; Ser - Harbour Board....) ae g | 2vleosuz ‘MayaNov.| Do Insc. Stk. 4 105 6 L oy "8 le ale D ais asses nh lakaed aot te 
7 usp om 0, } oe oe 
’ poroush of Napler Qon,..°..:/1014 106 : 745,000 May&Nov. |Quebec (Prov) 5 1108 7 Mayne Pur orDw¢ Santa Fé, "33-46 | 15 2 | % Rent Oharge....../ Larernyey 
5 Boston (0.81 Bering. sergeeagnny $34,200 May&Nov./ Do 1908...... 6 109 7 | ApLOct, .. | Sept. poe | see oT ——$ 
enews) Se a. u 10 1919. ..... | lway 
. 7 Se decccccedccccccccotoccee 1893). 168 il so0,see Ja. & July Do 1912... & 108 5 | Sa, Jly. «. | Dec, iSgnte Fesnd } ole _Daserrvas Socks 
silt cates ase cee a &Jaly\Queensiand, | sta. Bly. 6 | 2. al hppa 
: ct of Aucid Cons. Act, 70 1930, 1 3% | 7@ TOE soness ¢ 10. 41 J5a. Jiy. 1b | Dec. SpanisiQuick. 5 Present | Name. Cloeng 
6 [City of Buchan Ayton Dota. 4)'35 37. |9004,800 Ja. & Iniy Do 1918-18. v4 96  nilver Mort. 6 102, 4 | Present | 
5 lot f Bucuce yres Debs ** |iog -g | 10865900 Ja. & July) DoIn. 1916-24 ‘| 98:00 | Qrtrly. n’ne.. | Do 4% Bonds 4 | 6:22 
6 Ole of Gave OWN oa agaees 98120 23 CA. BE 8th. Australia, JneDec .. |P.orD.'Swedish 18784 103 6 ey %, 
6 |city of Dunedin, Debs... 1925|120 22 | is@t-tu-..- 6 71:2 | ApLOct 12 "San. Do 1880 ....4 103 5] a5 ice! Beocon & Merthyr A... 4 {103 6 
6 Redon hh Debs. ...... 1035 1S 15 604,700 Ja. & July, Do 1901-18 .. 6 vi 20 B00'178, Do y Ba! 86% 
5 Boo — °. seeeee ** 1906) 06 7 |. 240,000 Ja. & July; Do lvti-ivz0.. 5 10214 | ApLOct @ *July. (Tarkish, 1864, 8,776,936 (Caledonian org (137 30 
6 lOity of Hobart Rows Ota eee 10 16 |%766,700 Ja. & July | Do 1894-1916. 4 , 96 99 Egyp > rte 0 5 tee | teat areca aincocte’27°°s | 
B itrad Cemdinn Fears ton ieatdianen 90101 200,000 Ja. & July| Do 1929...... 4 | 910i | Apt Det 1 \Suspd. Do 1871,K.T. 44| ¥8t 8) Soot eastern & Midiands.... 4h le. 
8! DoW —— (Ont,) Ist Pre oo 93 102 6 |1-365,300 Apr.& Oct.| Do 1916...... 4 | 46 99 spl .. | Aug. | Do Priority 4 | 89 #1 644,440 Kast Lond., 2ud ehg. A 4 lid ia 
5 Itty. , eens Seas 100 ; 7,652,000 Apr.@ Oct., Do Inscribed | Marsep ae ee Do Converted,! BL116, Do / oe 
Mi Dow do = 100 | 99,600 Sa. & July ‘Tasrnaia, i305 6 | ote Mar8e | eee) suy8| 8260008) Do 8rd charge @|.. 
| ; 28 inca 6 | 2 0 Ja. uly Tasmania. a eet” 60 ‘0 Series * , pereee 
pera Bic ting... 2. (Mt 6} Go eug Ja & July Doisgs-190... 6/100 9|Marsep 2) 2: | Do Series “C""| 238 20} 122920, Do Guaranteed . . 6a 108 é 
6 | Of 1874... .. sce e eee nd ** 104 6 1,949,750 Ja, & July’ Dolgos...... 4 97 59 ed . | Do Series * D’. 22h 2 1,569,457. Warnes 4 \1t 29 
8 loity. £6 tenes ro ease escceccccce ee \100 3 1,000,000 Ja. & July, Do 1886 Loan : 87 Ov Ja Jiy. pas 'Prchsel Dos 5%, Customs , er eeererereseee ¢ 
6 (773,08 Ottawa, Sterling =221199 2} 274,060, Mar& Sept'Trinidad .... 6 106 | _Ln., 1886, Bds., 95 87 |» 669 111 \Giasgow &8.,West..... 4 (186 36 
3 | ro Resreevereeesvacscdecens ses 113 15 | 366,300 Mar&Sept! Do Deventrs ‘ uh 3 am ll art eo Te. osiena. | | 83 92 | Lita, 7i4Great Kastern........00 4 Hot cd 
3 | Do Seksksenisven veenncsnsnt 194i toL 3 APE |. z | 12,434,250 Great Northern........ 3 |10L 3 
Cler of Pride On Bae 2,107,000 Ja. & July |Victoria, 1894 5 99161] MayNv .. | .. | Do (Mass) 94 6 | wi 4 | 22 recess 
Hn cig ¥ of Providence Coup. Bas... 100 6 |e soe,o00 Ja. & July | Do 90-1901. 4. 94 95 | Sadly. 2. | co | D0..++0010006 (108 6 | Ott 108 Gages Western «...-000 ay to ° 
3| Be f Quebec Consolidated. 1892) -* + 15,000,000 Ja. & Jaly| Do 1904. cuca Wl Sida diy. .. | eo | De "1891 6 | -- .. 4,497, ~ She, Soreeeresoaceee: eo GHEE SS 
6 | oo coe seaveresecosons 1893) 55 14 |, 686,200 Ja. & July | DoKly.Lin.’8i 4 | 98100 | Ja. Thy. Do.....,1896 6 | vaidi nee oe 200 Lancashire & Yorks.’ 4 § iiss 8 
8 Do of Ree ererseahee sense oa U3 15 ety _ We 4 4 — = $4 om Qrtrly | ‘i | Oct. tora Unfd Me S0ul London & Slackwall as! 140 2 
Oe ee meee ee eeeeeee ° pr fi weseeee *e of i 
$ icity of Rome Guaranteed... .. | 25 13 {6,000,000 Ja. & July| Do Lu of 1886 4 | 93100 | MarSep! 1 *Ang. | Do Ste-Town @ | Lge, cag london, Deighten, Se, $11 
¢ ft Bouth Monks Bonds..| ° g7100 [14000000 Ja, & July | Do tne wei-8-02) 874 81) Ortriy. Do VewSerpay 31 2 v519,004 Lond., Chat. &é., Atb. spis2 4 
rae ty o wee bourne .... 1915! 03 § | 214,900 Apr. & Oct | Westn. A 16 € | Fb.aug Pur Lt Venesueia N. | Oe oral eo » &., a 
5 ey, of Gene eeceee eae ecces 1904 1 9 | 156,000 Ja, & July! Do.........- -4 101 3 Gon. Debvt.. 3 | 33 25 eerial Be serevenqracacece GUiRES Se 
tbo ee Paetazasne sscceee 1912) 62,900'Ja, & July| Do........., 4 101 3 Paid 983 'Lo 7 
oronto, Ster. ......../1897 100 10 27,903,283, Lo 
¢ giaterwork Debentures! 1895 —~ * a Sara oy Het | Sroxoar 
5 De Gen. ing Cone ons. Lm -- - 1896) 110 B stace earamings are yearly io s the ease oof 3, 2pemess| ne dil geet 
j 101 3 which ast 3 are preixec a on, bury, 
: (ar Setanta 1907 113 16 FOREIGN STOCKS, BONDS, &e. almost all other onere whers Chie are draw: T154M London, 
6 Improvement Loan ... 16 17 (Coupons payable in London. “athe ings they are half-yearly. £,942,392 Manc., Sheff., & Lin. .. 4})146 48 
6) ons Winer wees beens 1929 116 18 {> ama) Metropolitan wonseetooa © re 2 
¢ Cit ty of Winnipeg Debentures’ 1000 117 191 pivi- re Next | FOREIGN STOCKS, BONDS, &c. 465,08; (Do + acre seeeenseeraee bliss 67 
4 abe bet rN) Hat Ba Gia ieee ‘3 % _- Se |e Name. | Bosne Coupons payable abroad.) 1,211,625 etropoiitan Dist. Dist"... 184 6 
«it S eee arbour Bd. i020 17 ae = —!| phi if 22 EEN, BORE zy | aici mila rereposs - ‘ 
Msmeciana try iui eobe & | or lagna) | emit ZEEE tome |B [ee gee 9 
& \Napier Harbour onds ....,.|1920) 47 99 oa: 6 | 4348 me. (ee 75 IsAdesti9 Do tandog 0" 119 61 
¢ {dew P mouth Harb, Bd, ,|1909 83 66 Qrtrly. | 1) Sept. | Do 1884 ....5 | 36 40 = -- tet oe font. B accroes SMe 61 
ae tw Yor Cotten Bonde hea ‘9 |Ja. diy. 1 | Dec. | Do N.Gen ag Ls at orth nuney Fe ~onerene S/Lil 4B 
t que Gold Coupou Bonds. ::*|1816 198 8 Ext Gov.idt 3428 | Joa. July’ 7d wes ating 8 a Perpet... 4 |113 38 
4 b. (aesrer : “is rel ytage De int oe 35 7 Jan. July! Ans bitve Ries am | has “ Suanhaiy sroete~ & tas of 
apa Garp. Water ing] 7 82 t Des! | Do Sterling | May Nov. :: |: | Do Paper isto’ | 77 79 tata Se Vane 2S eS 
41 Do do wa Gnep. Water | eee * Bonds ....44 3640! Apr, Oct) .. | .. cone 4] G4 95 { 
See eenennnnee NE ee ere 
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RAILWAYS. RAILWAYS. RAILWAYS. oe 
— 8, 
QUARANTEED SHARES AND BT0CE Britis Posssesions, AmBRICAN STOCKS. ine es 
ee ee ae ne : | Present .: | Closng 
Present | — | Clowns Present | |Closng Present Nome. ‘Red Clome} Amo'nt. 3 | some a 
Amount. | ame, ‘Prices. Amount. | Name. ‘Prices. Amount. \ Prices) Mei 
' } } ‘ ' 
ie | ae ere ee enna ~ % 15,000, 20 Alagoas, L., Gta. TK.) Ot 
2,131,104 Caledonian Cons. Gtd... % 1133 5 Atl .- ° 1,600,000 Chic , Mil.,& St Paul 2,370,000 100 Argntne Gt. W. Deb: 
2,326,000, Forth Bridge ....... vee 4 (132 34 anne ee Sr. 5 114 16 La Crs & Davo. 1919102 5 22,500, 20 ‘Artos and jn yt 
779,126 Furness Cons. Gtd. .... 4 |123 25 62,513 Buffalo&L. Huron£10 sh 5/3 12313], 5,680,000 Do Hastings and a bali 
936,450 Glasg. & 8.-West. Gtd. 4132 4 | 997'600, Do ist Mt. Perp. Bds. 64135 7 Dakota Ist Mort. 7 1822 | 90,000 20 Bahia &8.1°.,L., guar.7%) 12:9 
477,956 Gt. Eastern Rent Chge.4 (131 3 466,158 Do Bonds, 2nd Mort. 64155 7 | 1,360,000 DoChic.&L.8.1stM5 1921103 6 13,500, 20, Do Timbo Br., Gr. 6% 6 8 
Sere eerie i 1 t) eae ms sos o fiaes| Beweceacaea® nme | Meal pitae ke S oet AE 
044, . Northern Perp.Gtd. 7 ‘anada Central Ist Mt. 56 106 8 | 1,300, © Wisconsin @ e 2 razi' Great Southern.. 
7,609,630 Gt. Western, Rent Chg. 6 |i64 6 ame eS Pac. 100Shs. 3 773 8 | _ Minn. Ist Mort. 5 |-921 103 6 | 680,612 100 Brazilian Imp. Central “. 
17,351,218, Do Consolidated Gtd. 5 163 5 | 7,191'500' Do ist Mort. Bonds.. 5 (113 15 | 4,000,000 Do Termnl. Mtge. 6 1914 107 10 | | Bahia, guar. 7%...) 39 4 
2,596,989 Lancashire & Yorks. .. 4 i31 3 | 9369's599 Dos0 Yr.Lnd.G@t.Bds. 34102 4 | 3,083,000 Do Chic.& Mis. R., ital 445,500 100 Do6 % Deb Stock ae 15 78 
288,375) DO ....0ceceecosess +. 6 | see 760,000 Do Algoma Branch, | | div. Ist Mort. .. 5 610 4 | 6,500,000 100 B_Ayres Gt. Southn, | 98209 
1 965,860 —— Brighton, — ist Mortgage ...... 6 (112 14 } 1,628,000 Chicago & Tomah ..6 1905 112 17 250,000, 10, Do znd Issue..........| 9830} 
16,100,400 London &N-W. Ged. 4 ist g|  206:000 Demerara Orig; Btock.. 3 | 20 16 He conow0 Del“ Had: ist Mey, |. | "Solstss.100 B Ayres Enterta Ll! 
100, W. bee 2 | an 000, el. ud. Is “ 35 . Ayres & Ense 
797,980 Lon. & 8.-W. Cons. Gtd. 4 132 4 eed EN So | or Penns. Division 7 1917130 6 rad Ord. Shares precde: 40 46 
1,066,063 men. Sal. & Lincoln, | 12,00 Emu Bay & Mt. Bischoffi/9, 2% 3i| 2,000,000 Do Mt.Bds(LonIs)7 1894 101 4 | 200,000 100 Do 5 Z% Deb. Stock ....|105 10 
Ist Preference........ 44141 43 130,200, Do Irred. Deb. Stk. .. 44) 96 99 |28,435,000 Den.&R.G.1Con.Mt. 4 1936 75 77 | 180,906 100 B. Ayres Northn., L.,Ord/110 8 
1,797,428| Do Rent Charge...... 43132 4 ! 1,972.000 Detr,G. H.& Mil. Bds. 6 1918 112 15 | 124,990 100, Do 8 4 Preference ... ,|220 30 
360,000 ge idiand 4122 24 | a9 188,000 OA srt, Gosse. voy 5 ” A 2,875,300 Do Con. Mortgage 6 1918 112 15 : a = Re 5f _ 7o Stk oss 
© scece . 3 q ; Yan. Con. } sV00, 5 res TZ Pref. 
1,260,000' Do Perpetiial Gtd. ".. 4 1128 20 | *p/gan28 O-Nrek. of Can. Con. Bem | gt 2° | 4 800,000 Galvst.&Harris.1Mt.6 1910 105 10 | 1'312'340 100, Do77 Deb. Stocke | 66 3 
8,890,121 Midjand Con. Per Rt.Ch. 4 132 4 | 3,420,000 Do ist Pref. Stock .. 23) 48 7 | 3,104,000 GrandRapids&Ind., ~ | _ 002,000 100) Do 52 Mercedes Festea| a) 
6,994,577, Do Guaranteed Pref.. 4 132 4 | 9'530/009, Do 2nd do.........+.. 2 2 | Ist Mortgage .... 7 1899 112 17 | 3,254,940 100 B. Ayres & R. Ord. Stix,| 48 52 
2,444,129 North Brit. Con No. 1.. 4 152 41 7,168,055; Do 3rd do...........6 «+ | 17418 } 1,600,000 111. Cen. Ist Mt. 33,209 10 Do7 7% Pref. Shares .,| 8#4) 
2,600,413 North-Eastn. Cons, .... 4 131 3 414,209 Do 2nd Equip. Bds... 6 124 26 Chic.& Spring.Div. 6 1898105 8 41,259 10 Do Sunchales Ext.Sbrs| ll 22 
450,000, Do Stock. & Darl. A.. 5 162 4 4,270,375 Do Per. Dev. Stock .. 5 (125 27 | 2,600,000) Do Mort. Bonds.. 3}... 94 &@ | 2,875,000 100 Do4% Deb. Stock ..,,| 889 
1,060,000 Do do k andC.... 6 187 96 | 9.007:60g Do do de .... 4. 93 9 |15,000,000' Dc Gold Bonds .. 4 1952 104 6 25,000, 20 B. Ayres & Val. Transdue| 
8,152,747) Do West Hartlepool .. 4 150 21 9,793\080 Do G.W. Per. Deb. Sk. 6 129 22 | 1,700,000, Ind. & Vince. 1st Mt. 7 1908 122 27 { Rly., 1,7 % Pref. “sl 6 8 
oe — Stafford., £20 pd. 6 325 34] “" 409409 Hamilton&N.-W.1stMt. 6 105 7 | 1,402,000' Do 2nd Mortgage 6 1900 104 8 | 6,716,080 190 Vent. Argentine, L. g. 7%) 55 62 
a §.-East (Rd. Ans.)£1 06 pd | 32 3 | 3,000,000 Lehigh Vall Con. Mt. 6 1923 122 27 700,900 100, Do 6% Debenture Stk. 195 7 
1800) Do Comslidated Gtd. 44 145 4: 640,000 Manit’ba&N.-W.1Mt.1933 6 40 45 | 5,000,000 Long Ishi. Gld. Bds, 6 1931 108 1% | 1,360,000 109 Cen. Urugy.of M.VideoL,| 58 6 
a . 100,000 Melb.&H. BayUd.Ob.Bds 5 100 2 |20,000,000 Louis. & Nash. Kds, 6 1930 116 18 | 650,000 100 t Do Per. 6% Deb. Stk... 125 2 
PREFERENCE SHARES AND STOCKS, WITH 459,200 Mid. of Can. Str. Ist Mt. 6 /106 8 | 1,960,000; Do — Fd. Bas. 6 ‘1910 113 16 21,250 20 Cond. d'Eu, L. gtd. 7%..| 89 
DIVIDENDS ConTINGENT @N THE PRopits | 1,973,200 Do Cons. Mort. Scrip. 5 (106 8 | 6,000,000 Do. Ist it. Bonds, 1930 117 92 8,400 Wo Copia re | “soe 
OF RACH SEPARATE YEAR. 104,300 Mutrl.& Chapln. 1st Mt. 6 |102 4 saad me inssnnuiin 6 a a " 20,000 > gonenes: Caet. Ua), Pref. “3 
ahd ere } 000, ! } . 8 * O8 MD atncbeeneueen ° . 
£ | %, 3 400,000 Nwfnd!d.istMt.Ld.Fds, 14, 42 47 | 5,129,000 Do Gold Bonds... 6 1931104 6 114,133 { -- Do Certs, of Shares ..| ++ «+ 
8,579,936 Caledonian, Pref. No.1 4 131 3 600,000 New Brunswick 1 Mt. 5 113 15 | 1,000,000 Memphis & Charies- 16,447 20 DonnaTherChris, L.7% Pf ag 
9,046,342) Do No.2 ............ 4 229 31 25,000 New Zea., Mid. L. £10sh. 5/| 4 6 townGold Bonds 6 1924 93 $7 124,409) | 16 Dunaburg & Witepsk, L.| } 
—— Do 1878 . 6 166 $2 743,800 Dolst Mt. Db.,Scrippdsé | €8 72 | 1,382,000 Min&StLou.Gld.Bds.6 1921 100 3 4; 16, Do Registered ........ 19 8 
: oeane oe 1884 .... » ss i129 31 | $2,000,000 Ont. & Quebec Cap. Stk. 6 [144 47 | 2,615,000 Minn. and Pacific ist fg e 
oe - Jo convertible ...... 4 129 31 4,007,381 Do Perp. Deb. Stock 6 (28 70 Mort. Bonds .... 5 193698 102 | 668,000 100 Fast Argentine, L., g. T% 35 8 
aan Minerals .... .. | 20 23 676,000 Quebec Cutl. ist Inc. Bds 13, 20 23 | 8,261,000 Mirn,SaulteSt Marie 350,000 100 Do 6% Debenture Stk.| 79 82 
' seneee gestern and Midland .. ..| ws 2 & At. istMt.Gld.Bds 4 1926 £4 96 15,000, 20 Gt. W. of Brazil, L., g.7%| Uh) 
tances ere es seeee 4 120 22 200,000 St Law &. Ott. Ist Mort. 4 | 99201 |39,774,000 Mis.Kan. &Tex.1Mt.4 -.) 75 30 | 306,250 100, Do 6% Debenture Stk.) 93 98 
aa aael 0 oat Stock A.... 4 115 17 $20,450 Temiscouata Ist MtDb. 5  6C 65 | 3,000,000 Mobile&Birm.1stMt. 6 1927 45 50 | 165,000 100) Do 67 Exten. Deb, Stk.| 82.88 
ye awe 8.-West. sees 4 (130 32 719,000 TorontoGrey,&Bruce,Ri | 35,000 10 La Guaira & Caracas....| 1% & 
boss’ 7us'G Jo Pref. No. 2 ...... 4 129 31 of Can.Ster. Bas IstMt 4 100 2 | 2,096,000 Nashville, Flor., and 870,000 100 Do 6% Debenture Stk.| 9 9 
Soon aan pop wth Pref. 4 128 30 303,500 Wellgtn., Grey & Bruce | Sheff. d4istmt.bds —.- 101 3] 32,144, 20 Lemb.-Ozern.-Jassy, g.6% v1 
oe - edmptn Stk., '86 4 125 37 Ry. of Can. Bds.ist Mt. 7 100 2 |30,000,000 New York Cent. Mt. 7 1903 118 22 40,000, 20 Lima, Limited....... ..-| 34 
Be ue ‘ad tee -* 4 4 a 170,000 Weligton. & Manawatu | 16,891,000 N.Y.,Lake Erie, &W. a ‘an 
Tan 18 = a 93, then.. 4 i. 3 Shares, £1 paid ..... “a 23 | Ist Con. Mt. Bds. 7 1920 128 32 | 2,954,720 100 Mexican, Limited ......| 13414 
1.248 450 De Eeeentesereeserte $ 1 27 400,000 Do do Debentures... 6 |103 5 | 3,705,977, Do Ist Cons.Mort. | é 2,554,100 100° Do Ist Preference 8%..| 6 
12'819,630'Gt eden Seas Pit : . 10,974 Wind. & Aunap.. Pref. 4 su oir Iaasianiaial cat Fund. Bonds at = . ” 1,011,960 100 Do nd do oh. “6 ‘gin las tt 
vO EU Dan Mat, rn, Perp. iM nares, £20 paid...... 33,697, 0 2ud Con. Mrt. 9 75 7 | 2,000,000 100' Do6% Perp. Deb. Stk.1622, 
11,665,612/Gt, Western. Con. Pret 6 162 4 | 499,009 Do Debenture Btock 4 90 95 [14,447,000 N.Y.Pen.&OhioI Mt. 7 1905 224 32) Vise 


14,003,187|Lanc. & York. Con. Pret. 4 |129 31 
1,600,000] Do Pref., 1888 ...... 3h 111 13 
6,190,315/L., B., &8. C.Con. Pref. 6 |162 64 
2,172,960| Do 2nd Consolidated 6 (161 63 
6,686,184 Lond., Chat. & Dov.Arb 4}| 97 98 


869,532) Do 2nd Preference .. ..) 40 45 
28,080,620 London & N.-Western 4/131 3 
8,944,989, London & 8.-Western.. 4 [150 2 


1,999,836) Do do 1884 4130 2 


eeeeeeee 








400,000 London, Tilbury, &c. .. 4 121 23 
1,100,000’ Man., Shef. & Lin. Pref. 4 1271 3 
1,000,000) Do 1872 6 151 3 
1,080,000} Do 1874... 6 |160 52 
1,600,000} Do 1876 .. . 56 149 61 
1,000,000; Do convertible, '79 .. 5 \148 60 
1,380,000; Do convertible,'8i .. 6 |147 49 
2,602,038| Metropolitan .......... 4 127 29 

260,00) Do Irred. 1884........ 4 122 24 

200,000} Do do  1887........ 4 12224 





1,500,000/Met. District .......... 6 | 81 3 
25,703,788 Midland Con. Per. Pref. 4 130 2 


8,860,198, North Brit. Con. No, 24 \127 9 

2,422,485 Do E.&G. Pref .... 4§:137 39 
418,506] Do Conv. Pref., 1874.. 6 \151 53 

3,290,889) Do Irred. Pref., 1875 44/136 8 
604,888] Do Conv. Pref., 1876 44|::7 9 
605,728} Do Convt. Pf.8tk.1879 6 |166 52 
674,114] Do 

1,004,000 


1 Moawtitaepcacon & i130 22 
Do Con. Pf. rd. Ags 90 ..| 

1,181,250) N. Eastrn(Blyth& Tyne) 4 {129 31 
11,004 £40] Do New Pref. '76'.... 4 /129 31 
700,000/N. London 44 % (max. 5) 4)/157 59 
260,000} Do 1875 ..........005 - 4142 4 
971,000| North Staffordshire.... 5 \157 a9 
860,000) Do 1873............ w+ 4B/140 43 
979,740' Rhymney........... soe 4 (125 27 
2,172,580/8,-Eastern, Con Pref .. 4} 144 46 
2,640,820} Do Preference ...... 5 |161 63 
719,176; Do Vest. Comps’, Stk. 4 |127 29 


1,909,311/Taff Vale Pref. Stock .. 4 125 27 


Inpian Raitways, 
= ionnagercneniite 
2,200,000 Bengal & N. West, Ltd. é\129 23 
100,000 Bengal Centra), L., Gtd. 34) 

+dith net earn.£5 pa | 63 6 
set) « jue 


8,000,000 Bengal Nagpur, L., G 
560,800 Bom, pared, td. 85/191 4 
H +» Baroda, ac, td. 85/ 

41,914 Eastern BengalA. Ann. 9/10! 


74,936, Do“ B” Annuities .. /| 274 8) iC Sreck ....... eee} ., 1100 105 

666| Do Debenture Stock... 4 (126 2v | 1,250,000 Tun. Rail. of St Lou. 6{!19 10! 4 
168,822 KE. Indian Ann A.1958 2/114! 26 27 |30,868,500 Union Pacific ........ lyoo | 212223 
624,900 Do Annuity B...... 6.34) 275 &4 nee Wabash, &c., Com.....j199 | 7a 84 


6,660,000, Do Def. Ann. Cap. Gta 
| 4%+ th ourp.proue 76/3\130 34 
1,435,650, Do Irred. Deb. Stk... 44/140 44 
000,000 G. Indian Peninsl. Gtd. 6 |160 63 
Sooww Ind: Mid Ly Ged ay) ete 
- ; 12 13 
| +? su tus ofits ayn 
srravo aaa caries Protas ts 
999 Y60, d 43 136 38 
500,000) DO dO cocccosssseee, O6)137 30 
$84,700 Oude and Robilkund | 
|. Debenture Stock .... 4 (101 & 
200,000 Rohilkund & Kumaon L 63 117 21 


71,007 Scinde,P.&Del.“A."An 9/11 24 6 
Do“ B” Annuities .. 9/i| 27 
anise Sieh Ei 
n. Tra’ 
. net earni 


1,192,500 ; 
Fe pots oy 
200,000 West of Inaia P 


| sie Do Deben saze Btock.. 8 | 





1D seveeee © ease 





44/123 38 





89 90 


























Present | 
Amount. 





a Central of New Seung tte a 


22,732,000 _Do7 % Preferred....| 100 |115 20 | 
11,247,100 Cleve.& Pittsbg.Gar.7% 60 | 72 75 | 5,166,600 
38,000,000 Den.& RioGnd.Cm.S8tk. 160 
23,650,000 Do 5 % Preference .. 109 | 30 303}18,340,000 
27,600,000 East Tenn., Virg., &c.,| 


18,600,000 Do 2nd Pref. Stock..' 100 
13,596,775 Illinois Central 
10,000,000 
19,466,500 Lake Shore, &c. ...... 
52,800,000 Louisville & 

47,841,100 Mexican Central,Lim., | 


47,000,000 Missouri, Kan. & Texas 199 | 1i412 
39,428,300 New York Cen.div.pay.| 


77,414,600 New Yk. Lk. Erie& Wst. 100 


58,113,982 New York, Ont.&c. ..'100 
43,000,000 Norfolk & Westn. Pref. 109 
49,000,000 Nthn Pacific Com.S8tk.|1909 | 6 7 
36,668,612, Do Preferred Stock.. | 109 
20,062,629 Ohio & Missip., Comn. ‘100 







40,332,361 Philadelph. & Reading.| 69 


iZG wl 
29,000,000 St ‘Louis 8. Western| 


24 25 120,0uu,000 St. Paul, Minn, & Man. 












8 }13,923,601 


THE ECONOMIST. 













































13,100,000 
28,784,000; 
7,283,000 
6,000,000 


1,500,000 
43,730,000 
19,314,000 


10,791,000! 
3,125,000 
16,654,000 


AMEBICAN SHARES AND Bonps. 


Name 








SEARBF. 
67,607 AlabamaG.8.A.67%Pref. 10; 7 § 


Do B Ord 2,242,000 
166,600 ° es 10 | 142; | 3,000,000 
160,000 Ala., N. O. Texas, &c. ” 9,900,000 

Bn stosevasnry 10 2 |20,00u,000 


2,400,000 


Central of Ne . .. | 6,998,000 
68,000,000 Central Pacific........ 100 | 21 2: 
16.027, 26)] Chic. Mil. and St. Paul 109 | 38 25¢| 1,071,000 


303169} 5,000,000 


Com. Stock ...... oe e0 


. }21,049,000 
100 | 94 95 }27,229,000 
100 | 92 4 


5,191,000 
100 (12k 23 
100 | 64455 


Do 4% Lad. Line Stk. 


1 000 
Nashville _ 
{ Com. Stoc« 


sos ath 100 | 6 8 | 3,000,000 


1,600,000 


in London 4s 1}d.... 100 [103 104 


149163 
8,636,600' Do 6% Preferred ....) 100 | 30 35 


748,850 


4,030,000; Do 6 % Preferred... .'109 1,791,800 
126771200 Pennsylvania ........\ 50 
19,714,28¢ Pitts. F. Wayne & Chic. 
7% Gud. by Penns. . 1,921,800 

D2. 006 0, n0<0ny ee 

2,490,000 StLou. Bag. % istPref.'109 


| 1015 
3,000,000° Do 3% 2nd Pref. 8tk.!1099 | 


102 6 
46 bv 





Do. Preference 100 | 15216, 
Curnancy Bons. 


Bed 10 4 
1906124 9 


1080) 74 76 
1989) 40) 14 


| 


1,760,000 Alab., Gt. Sth. 1 Mt. 6 
1,000,000 Albany&Susqe.1 Mt. 7 
129 493¢°9' Atchsn, Top.,San. Fe 
| Gen, Mt. Gid. Bds 4 
74,600,000; Do Inc. Mrt. Bds, 5 
10,000,000 Balt.&OhioG1d. Bds. 6 (1995) 111 13 
10,100,000 DoCons. Mt. Bds 6 |1g9ag/1!3 16 
10,667,000 | Balt.& OS Wist Mort 4}|1990 103 6 
3,000,000 Balt. & Pot. (Main) 6 |1911/118 22 
1,600,000) Do (Tunnel)...... 6 |1913|120 25 
6,600,000 Burl. C. Rapids, &. 5 |199g i063 8 
\Can., Southrn.,1 Mt. 6 |1998\101 6 
31,040,000 Cen. of N. Jersey 
Gen. M & \1987/110 13 


25,883,000 Cent. Pac. let * ‘ 
3,650,000| Do Land. Gnt. Bas. $ Lhe : 
8,000,000|Chic, & N.Wst. Deb. 5 |1933 105 16 

10,600,000|Chic. &W. Indiana Gla\ "| 
2,316,000! Unie, Bari: & Griiney ¢, (2882 208 12 

3,804,600 Chic., Mil. Paul’ © 

| stMt-8.W Div. 6 (1909 108 15 





— 





1,048,390) 
806,200 Atianticist Lesd. Ln. 
713,800 Baltimore & Obio..6 1896 104 6 


1,990,600 
1,432,500 To 1877 
2,400,000) DPD. 


| &Ldi 
700,000 Memp.&Ohio,1stMt. 7 
800,000 N. York & Can. Bds, 6 1904 114 16 
2,000,000 New York Cent. Mt. 6 1903 116 19 
000,000 N. York Pen. & Ohio 





Do 2 Mort. Bonds .. 1910 
Do 3 Mort. Bonds .. 1915 4 
Norfolk&W.Gen. Mt, 1931 121 22 
Norfolk ae. 
aud Ext. Bonds 6 1934103 6 
Do Adjustmt. Bds, 7 192412 6 
N. Pac. Ist Mt. Bds. 6 1921 103 10 
Nrthrn. PacificGen. | 
2nd Mortgage .. 6 1933: .. .. 
Do 3rd Mortgage.. 6 1937 .. .. 
Ohio& Mis.1stGn. Mt. 6 1932, 94 § 
Oregn.&Cal.1Mt.Bds 5 1927 84 &7 
Panama Subsy. Bds. 6 1910 95 9 
Pen.Con.8k. Fd. Mt. 6 1905 116 19 
Do 44 Gold Bonds 43 1913113 15 
Pennsyl. Co. 1st Mt. 43 1921 103 10 


Pitts.,Cleveland and | | 
Toledo Gold Bds.. [1922 114 17 

St Joseph and Grud, | | 
Island 1st Mort... 6 1926 .. .. 

StLouis&San.Fran. | | 


lat Mt., Miss. &W. 6 |1919 110 20 

Do 2ndMt.,B&O. 6 1906103 8 
StLouis Bdg. Ist Mt, 7 1929 125 32 
St Paul, Minn. and | } 

Mani. Cons. Mort, 4} 1933 100 2 


31,922,000 South Pacific Ist Mt. 6 |'1905 110 13 


Texas&Pac.istMort. 6 |2000| 73 77 
Union PaciticlstMt. 6 1896 102 12 


Do Coll. Trst Bds, 6 | .. | 88 92 
Vicksb'rg,Shrevept.. | | 

&c.,PriorLienGold | | 

OR saclataccess - 6 1916105 7 
WestPenn.GoldBds, 4 1928 100 2 
Wheeling& Lake Erie 


1st Mort.( Wheelin 


| Div.) Gold Bonds 6 3928100 2 


STgERLING Borns, &c. 


Atchison Certs, .... i esl 2 
Ala.,N.U.Tex.ac.Db.6 1940, 9¢ 
Do 2nd Debens. .. 2) .. 36 
Allegheny Val. guar. .. 1910 126 
8 


S$ Son: 


Rt.Trst.,4%Mt.Db 4 | .. | 
DO cecccccccccces 6 (1902 U3 15 
BD cccccccccconce S [eRO|LLD oe 
asateaenia 1 a5 ee Te 
4} /1933 116 12 


* | Oo .« 

875,970 Chic.&Altn.Con. Mt. 6 1903114 16 
760,900 Chic. M&St Paull M. 7 |1902 124 28 
600,000 Cleve., Columb., &c, ../1914 125 30 
355,100 Eastn. Rly. of Mass. 6 |1906 116 2) 
720,000 Tilinois Cen.Sk. Fnd.5 |1903 104 6 
600,000) 

200,000) Do 
326,200 Lehigh Val. 
ee we Nash. M. C 


DO ceceeecceeceee 6 1895 103 5 
eveneee 6 (1905 106 10 
Cons. M. 6 jeer 203 5 


6 19021106 9 
(1901 114 18 





Visscesecses 


| 
Prior Lien Bonds, 6 |1895 105 1¢ 


| 
367,000 NorthCent.Con. Mt. 6 |1904 104 6 
669,800 Panama Gen. M 
2,781,600 Pennsylv. Gen. Mrt, 6 1910 124 23 
4,693,800 Do 
000,000 Phil.& Erie Gen. Mt. 6 1920 129 31 
1,899,800 Phil. & Read. Gen. | 


ort. 7 1897 101 6 
n.Sk.Fd.Mt. 6 1905 116 19 


| _ Consd. M 6 |1911 119 21 
Do Imprvmt Mrt.¢é 1897 100 3 
. 6 1926 127 29 


Minn.,and 
Mtg Scrip 4 |1840) 86 68 
Gur. 6 1903 109 LU 
8 1896110 16 
.6 |1804 103 6 
ort. ..6 1901 112 16 


“a 
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| 60,000, 1C Midland Uruguay \L) ..| 318 

Do Debenture Stock ..| 47,49 

60,000 20 Minas & Rio, L., gtd. 7% 

25,699 20 Namur & Liege , By the 
td. 14f, p.an. { Belgian 

9,701, 20 Dog. 6% pref. 

82,625 


40,000 10 N.-K. of Uruguay, L7% Pf. 

6,981 20 N.-W. of Uruguay, ‘ 
675,220 100 Do 6% Ist Pref., &c. .. 
289,115 100. Do 6% 2nd Preference 
398,000 100 Do 6% Deb. Stock, &. 
44,597, 20 Ottoman (Smyr. to Aidin) 


173,410 100 Porto Alegre. &c. Deb. 8t.| 48 53 
72,314, 20 Provl. Orel-Vithsk gtd.6%,, 2038 
241,956 3 Quebrada Ry. L. & Cpr. L| it 
400,000 100 “ Do 6% Deb Stock oat "7 


1,200,000 100 Recife& San Fran. L. gtd.| 73 3 
71,843, 20 Riga and Dunaburg .... “4 
\ 





89,660 10 Royal Sardinian 
69,490' 10' Do Preference ........ lil 
92,000 6 Roval Swedish... ..... | tt 
88,000 4 Do Preference ........| 049% 


29,857 20 Sambre and Meuse...... ud 
19,991} 10 Do 54% Preference .... 13 
100,000) 20 San Paulo( Braz.) L.,g 7%) 20 ; 
760,000 106 Do 54% Debenture Stk. (108 1 
19,687 20 Smyrna & Cassaba L. . 
6,250, 20 Do7% Preference.....- 
738,432 20 South Austrian ........ 
30,000, 20 8. Brazil R.G do Sul 7% Sb 
921,879 100, Do 6% Irred, Deb. Stk. 
$23,832 100 Swedish Cent.,L., DebSk 
216,098 100 Do 6% Preference .... 


85,200 6 Taltal, L., Ordinary ....| 
26,757 8% West Hlanders.........- 
14,000 10° Do o4 % Preference.... 


eer eeene 
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FoREBIGN RalLway OBLIGATIOBS. 
EE a 





ai !Closng 

8 Name, | Prices. 

a Ls 
—_ = 


| 
100 Alagoas Debs., red. 1913.....- 
100 Brazil Gt. Southern Mortgage 
|_ Debentures ..... ooeeuaneu . 
100 Brazilian Imp. Cen. Bahia, L. 
100 Campos and Carangola, gtd... ° 
100 Conde d’'EKu Debentures.....- 
100 (Costa Rica 1st Mort. Debs. .. 


| 
100 Donna Ther. Chrstna., L....+ 
20 Eastern of France.........+++ 
100 | Havana Rail. Ist Mort Bonds 
60 Leopoldina (Brazil).......-++ 
100 | Do Sterling Debs., 1924... 
.. )/Macahé & Campos, De 
100 |Matanzas and Sabanilla.....- 
100 (Minas and Rio Debs. ....... ; 
100 [Mogyana (Brazil) Deb, Bonds 
100 Moscow-Jaroslaw, 


100 |Nassjo-Oscarshamn, A and B 
100 |National Pisco to Yca......-+ 
100 Nitrate, L 1st Mt Bonds 
2 Northern of costae eee 
20 | Do (late Charleroi) .......- 
20 |Northern of Spain, Priority.. 
100 |Ottoman (Smyrna to Aidin).. 
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aanSteot2sS 


HARNAMAMOMN SAMS ar 
RSStek: 5B 
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GOAMAMAWY wOrope 
ae 2 





100 | Do Assenting (Seraikenvi.. 

100 |. Do Non-Assenting do .- 10101 
100 | Do Debentures ....2-s00-+ 8 | Cogg | 
100 | DoSeraikeuy Ext. Deb. ...> 9 | 
100 Do ‘Lireb Exton. Debent. .- | 


Govut.| % 
10 Nitrate Railways, Lim.. isha : 
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RAILWAYS. 


ee RalLway OBLIGATIONS —Con. 





































































THE ECONOMIST. 


BREWERIES, — COMMERCIAL, &c.—Con. 
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_FIN ANCIAL, &c.—Con. 




























































——___——_ eames a is] RS -|s— ae 
= 2\¢<| Name. ‘Closng| 2 | = _ eter 
é | Name. |Closng am | & Prieeel @ 1 & Name. Closng 3 5 Name. ley 
a | Prices a aiereermmemereres ee eee Prices | @ | & \Prices 
RS | anchesterBrew'ry,L.,Ord.| 11412 | 1) 1 Bland, J. & a | eee | 
x 10; 10 | Do7% Treference........ 793) 6 Co., Limited ... & §} 26) 5 \Aus. Mt. 
2 Paris, Lyons, an? Med....... | | y7yzeq| 10 | 10 |Nalder&Collyer’s, L.,Ord. .. isnt 6 3 Bodega, Limited ne 40 6 ry 100 |" Do 4% jiakontee t L. as 
100 Piraeus, Athens, &c. lst Mt. 6 i02 4 W | 10) Do6% Preference ...... ' 12933} 44 Brooke Simp & 8 Cos ve . 2 of! bo British & American Mrt. i: 7 23 
100 Prov. Orel Vitebsk, gtd. ...- S 301 3 | Stk,100  NewCity of Lop. Brwy.L.ord 128 42 | 10 10 B J piler, 2 i Re a4 British & Austn. T. & L., Ld. i" Z 
20 Ro “panei eccceces ¥ = . Sant 100 | | Does ee pice senna 114 20 | 10 10 Dots, eae Co. L. au" 6 tS ry me | Bee 444 Del ontue.....| os 95 
Be | WO IE cngssosarsesccevenss 1 04% Debenture........ 10911} &| 6 Rryant& May, Li ited... a vitish American Land ....| 24 6 
10 Sagua La Grande.........-. 7 100 3| 4| 4 |New Westminster Brewy.,L | 6 @) €) & Buck eal i4pi6 (Stk 1) B. Ayres Harb. W rast 
100 Sicilian Rail. _ ist Mi. Deb.6/ .. . - one Preference ........ ol Bocknall CH. 3 wackaal 3 | 67 | 10 1 rc re ites 
- ’ p 
100 Smyrae & Cassada Ist mest. or 99 | 10 | 10 | = preference. L. ord) ei lac m Campbell & Sons Re Robert. L) 283 | 10! 10 Caledontan and an | 
. see Serene o0600ees Oi WC. 28 tau tenn | a ee oh 2 © . 7 ee ee 
90 ‘South Austrian ......---++++ -3) ae one | Do 5 % Debenture Stock... 100 3/10, 9 Seen een Con Limited | . - { 1) 2. Canada Company .........- 25 38 
oo |. Do 1871 (Series X).......+- 3 | 12h 10 | 10 Nottingham Brewery, Lim.| | :- 100 Catalinas Ware,, 5% Debs... 41 6 | 42) 42 Canada North: WectiadsU 3 3} 
20 Southern of France........- . 3 \ 27818 | 7% Preference ........| £6110 10 Geen ieetae cas any U1 2 lei Colorado Mort. & Invest., 
90 South Italian .....-.-+-++++ ** 3) 11-11j| 8tk,100 | Do ist Mort. Deb. Stock £0 85 joo 100 Central Produce 2 ee 1 2 | 60 | to Credit Foncierof Maurite,L| .. .. 
90 Western of France ......... " 3 | :72184| Stk 100 Reid's Brewery, 6% Pref... 120 2 Buenos Ayres a se La | 4 Debenture Corporation L| 33°32 
100 \Wetn. of Buenos Ayres Bnds. 6 (1(8 10 Stk 100) Do4% Deb. Btock ..... 103 10 | 10 | 10 Chicsgo & N.W.Granaries.L 23 2 10} 1 Freehold Trust of Aust., L.| aie 
100 | Do Mortgage Debentures .. 6 \101 3| 10 | 10 St Pauli Breweries, L., Ord. 94:04 10 | 0 Chicago Packing & Provision 4 2g} lo) 6 aon Assets Purchase, L. ..| 
100 |West of San Paulo Deb. ...... 7 [103 6 | 10 | 10 | Do Freference  .......... 114124} 40 364 City Offices, et ee ee 
40 Zafra snd Huelva Bonds .... 3, 3% 44, 10 | 10 Showell, Son & Co., L., Ord) 7% #}{ 25 12 City of Lond, Real Property arise = ‘Hudson's Bay seecesccsees| E9$1S$ 
| 10 | 10 | Do7 % Preference........ 10$11 |Stk 160 Do 38% Debenture Stock: (104 7 md 2} Luperial Property Invat., L. ee 
20 | 6 |Smith,Garrett&Co.,L.,Ord.| 63 7 | 10) 10 es + {10 | 6 luternational F 
Min EN te OP 8: 9 120| Do “> Pref r ons 8 cco. Santos Impts., Lim.! 8 9 [160 (100 Jrish Light Rls. earl L. i 
BANES 10 | 10 Threlfall’s Brewry, L., Ord.| 16 1¢}) 10 10 eer des Asphalt. Lin.  etia a2 Land Mortgage of india, L: 12 ‘ 
a nrecinnietoreni = |10| Do Preference............ 33}14 6 | & Colorado Nitrate .......... ) errel 10 Loo Debentures ...... ote | 92397 
a 10 United States Brewing....-. 7} 7g|Stk 100 Crystal Palace, A .......... 10° | 28| 3 Land & Mort. of fevet, L} 3 if 
ef 83 stk 100 ‘Watney & Co., Ltd.,6% Deb 116 19 |SUK 100 Do 67 ee aceanenas 17 4 a 100 | Do 5% Mort. Deb. ........ to1 3 
55 Es we Stk 1100 Doe’ Becond do ........ 33 40 | oe ?. poy ecamhen Tumived’: eo ve 
aol! e|.;|2| INSURANCE COMPANIES. Stk 100 Doo 7 hind do wee 14.97 stk 60 | Dod Pete, Dee “het i 
ad 85 =| oe 3 alget 4342)” 4! erpet, Deb, ..., 
| £\3)| Se 21 ah es — |stk 100 De ah? IN eee ar eat at ro! a London & 8. African Exp.. ou 
a jm} | oO an | ae | | jstk 100 Do 4°, Irred. Deb. Stock...) 98101 Loudo n & New York Invest. | 4 4% 
ghre. | % ~ ee ge <8 Name. [ol .| Se] 7 | 7 Devan Routledge&Co.,Lta. 63 74 10 | 9 London Financial Asen., L| 14 2 
5 } z a { j5\ =o | } . 
se ea (2 E/E | 10 10 Eastmans .....seeeeeees- 24 ca) 2 | 'g Majaltand, Ae, Limited ..| § ¢ 
160,000 64 Anglo-Austrian |200f wth =. @ BER] 10 | 10 Kies ‘ioanan Limited ’....) 6 ¢¢ | 8 & Natio nal Discount, Limited it of 
ee . |aaae oe +L - ° puta ¥ jp"! 10 | 10 Field Ore —s 7 = 10 2 oe 8. Wales Mort mited| 92 9 
yVUV! nglo 2., 0 z » | i od and d. Us cove Fe 10 . | Sew Seal snd We" oe 
ti of Abo Eatin | ‘7 | 1 ap] oo Ne “alemdar og) SE) 22 Foran W Ba topes 1 do N fea Une Mera) 
100! 10 eek ot arrice te | 168] ea! ef Ti] erooul ae (Beek be Marie 60) 648 24 | 1 | 108 Foster, Forter, and Co., L.| 16 17 Oe eS N tentand Tee a boas ‘i on" 
40,000 113 Bk. of Astrlasia | 40 | 40° ose | 100,000 (Brit. iow Fist 30) 430 311 101 1 \aolistrereh Mate Cse Eel st Lets as | feat rust os, | oot 
1,0 10 |Rk.of B. Columb | 20 | 20 ley 4 270108D gh. Mor > a ute Stk {10 ea PENCO. os ooo seen! 22 3 
20,000, 74. BofB.N.America| 60 | 60 \¢6 = sunnel les eo i : = Gordon Hotels, Ord. ...... | 163253 istek 109 aor Tt Briti: h Austisn., »l...| 10 16 
100,000 3/€p s)B.of Constanop]| 10 6|3 4 , 5/ ps Cler., Med.& Gn.) 25) 2 164171 Greenwood and Batley, L. | 4) 62] 6 | 0 es Irred. Guaranteed, 45 60 
201000 9 |Bank of Egypt '-| 25 | 124'13 14 | “4,000| 10 — 10 Sas er oe ee 100 Peel River Lae . an 4 
62,600 162) B. of N. 8. 20 | 30 lode] =" ‘ ag £ ee oo) Oe 
100,000 6 B. of N. Zealand] 1 : "by, 4 8 | 40,000 ti | 48 | a8 Harrison, Raber, & Co.,1., 44 42 inte 100 | Ps Oa, Pret ettettessses | 82 6; 
60,600) : Do New Shares a) 67 ae aan ’ agle edeocscoceoe 60) 5 4% ° Henry (A. and 8. and Co. LL i eT ico | D re = = 
60,000; 7 \Bk. of Koumania 20 6) 7 one ae ene Lia.| 10| 2) 233) 56) & Hildesheimer & Co... L. ....) 2 3 rer on I a 
100,000, 6 Bank of Tarapaca} | | °8 pry st ee 10 3h. 10, 8 Horns by (Richard Horns ty lade ls sa aa pavest, 3 id. Mt.,L.! ry lds 
(Bank ofTarapaca} 14) |» | 3000) 18 Hqulty andLaw 100 6) 213) 1 | 19 \socchuiss Ordnance, Le...) 219 | 2 'R. Plate Tret, Debentures. -} #380 
120,000 11 [Bank of Victorial 10 staal otchkiss Ordnance, L..... 41 6| 6\ DoBsl st,Ln.,&c,, AS.) 2) 2 
93,250 16 Cap. & Countiess| 60 | 10 ‘S0isii| acurooo, 7 ea a 6/12 18) 1 to | Done tte Deke 2241 19 | 2 weott, aoiemee eke 1s i} 
40,000, 7 Chartd. of India. 000; 74 Guardian Life..| 10, 6 63 93]100 ; Do 52 Mortgage Debs..... 83.90 srk | 100 Re rr ow Invest., L.| 4 45 
| | Austl., & China| 20 | 20 '21 22 he 8 | SeHowellanddames, Low...| 4 1. (gtk) 100 Scottie Aust, Invest,” 1.155 66 
. \Ohmeni toes ar 20 '21 2 a pmo, a * 5/265 71 74 : : — » Le... 0.000. 6] 68 lste re Per ont. P do. . <coeeei li ae 
Ind., Lond. &c.| . | or’ p.s. Imperia ife 20) 4| 63 65 ‘ bea mperial Russian Cotton wo) P 3h bag | south A reference {116 20 
100,000) 10 ‘City Limited 0 io 18°19 7,000, 20 | Indemnity Mar: | 16) 3, G4rait tk Impd. Industrial Dwellg., L.'125 31 ie 20 a 1 Australian .......... 42 45 
20,000 10 (Colonia **| 100 | 80 '35 37 136,493, 6 (Lancashire .... 20/2! 44 “ail 10 | 10 Improved Wood Pavemt., L.| 125134 4 — Land Mort i adil, ae 
300,000 ‘Com. of Aust., L| 10| 4 | 00, 000| 85 /Law Fire ...... 100) 24/14 a 10 | 10 Ind. Rub., Gut. Perc.,&c.,L. 238 261 9 | °5 Stock Exchange 34 7 Deb.’8} 192 *. 
200,000 9 (Consolidated, TE 10| 4 6i'73 oa lenp.s. — er & Trst, 0 1} iy oa Ad a Kynoch, Gand Co., Lin. . 2) 144163 ro | 24 ae in ort L.| a s 
000, ‘ OW TALC -<cccos 20); ¥j22h 42)8 10 4a Guaira Corp. Deb. Sto & 92 cy. 0 ustr., 1 5 
- ~+ (ing. Sanetinn - 20 | - 142,120 biG. ‘Law Union and | sp 0 on a nies imited. ited. “ pei iD | 10 | Do 83 / f. Shares...” oo i418 
40,000! 6 Ger.Bk.of Lon.,L| 10 | 10 lof 104 20,0001 Lees | Crown...... 0/12/-| sa 10 = | pene Nitrate. Limited.. “4% 64 20 ; Yr org % Pret. Shares ......| 14 
£0,000 40/p 's)HongKn&Shan. 284) 284 30 3. | 4 p.8| Legal & Gen., L.| 60 8) 13 193 29 | 20 Liebig s Extract of Meat, L.! 60 4 | $ | rus New oan of Canada..! 4; 6 
0,000 7 Imperl. Ottoman! 20 | 10 (12 122 100,000; nil {Lion Fire, Ltd. 83) 1] o 3] 10 7 Linoleum Manufacturing, L., 29 31 PEt 8 b DO ROW as vicndansccacs ae 
20,000! 6 {Internationsiby 222124) 391,7522, 75 |Liv.,Lon., Globe St. | 2/263¢0.] 6 | Liver 00] Nitrate, Limited | 6 8 19 | 3 Trusts ves, Exorg, &e. Corp.,L} 43 34 
"of London, L.| 20 | 16 | 9410 40,6361) J | Do(il annuity )| el (29 50'{ 10 | 24 Lond. rod Clear'g-House,L, 3 33) 10] 6 Union p scount of ‘Loud 'L 7a 8 
presen et meni legal 8 Pe oa oem 
€ los on . j . uanc, F., 20 . rain. 
eee . Horas, Banke 1. = . tact ee = lem & Lane. L.| 10 2 43 43) 10 | | 10 Mac Lellen and ¥. Mac- stk ood at h Preference... £0 95 
100,000, ~~ lee | son, ali Tov. | ellan, L.),6% Pref. ..| 83 & 0 | oO e e t 
40,000) 6 oe & County, go | 2088 6) Mer., Limited] 20 1 | 10 McEwan (James Mewar) 26 ‘van Dlemen's Lande. | *s 10 
65,456 18 | Lond, yea * 134238 40,000 “14 Marine .......- 25) it f2  BUOG SEEN vedas ccctans 46 6 1 Western Mort. & Invest., L. - * 
14€;000| 17, Lon. & Prov. L.| $0 Paint Guaee Maritime, Ltd.) 10) 2 Si b| § [Mason and Mason, 1. - $2 % | 
0,000 - — ‘aR. Plate, L.| 26 | 15 |25 26 a ‘ta oe nts’ M. L) 10) 24) 3 al oie Maxim Nord. Guns, &., Le ae ae ——_ $$ ________ 
30,0001 9. yaa &SanFran,L ss i i a 110,000 2C/ v.8|N. Brit.& Mercl.. os! 6392.54 | 25 | 26 Metrop. Dwilngs Assoc., &c.! 21 23 FINANCIAL—TRUSTS. 
140,000 110) Lon: & Wests’ lisp | 2) (66-6 | Sotto) aap \Nortierne | 00] 2} ob it te | 3 IMotre John st Amite’ |... 12.13 Stk 200 Alliance Investu 0 
em i a Ce. LofAustl.| 20 | 20 | -- + 5 | 2s \Northern ...... oe 10,£7 3 34 Morris, B. Terk, Be be) 2 3 4 | stu |100 [American a 126 23 
&8. phe beg 93 22 40,000; 10 \Ocean Marine..| 26 2) 4 43| 4 | 4 National Safe Deposit, es if BU 100} Do Deferred...........:0. 118 3 
120,000 10 110 [hon Jnt. Stk., L a s = : 6,722' £134 p's) Phoenix . 6 . 233 8 |10| & omy Brothers, Limited. ay Stk le Aco S Navy Invet., L » Pf.) 66 71 
ai" ann Pr win Uh? Malas, “Gah 10% Noa Batts: 9) Re ta | Dye tee ok 
A : ; , |Ro Co seees 5 | . nd Co., 23 34 ; e Stock..| 87 92 ' 
15,00) 5 ae tiiCriGt =| 28 | 26 22, 8, |euestat| 16, [Royal xclisge Bt: 100 225 | 49 | @ | Pawson and © , 9 late i (Bankers Lovet. Rruxt, Fri 7378 | 
w°,060 13 |Metrop or 122, 1234) 684 |Royallnsurance 20 wih ry 10 | son and Co., Limited ..| 64 62 SU | MOOS oa hs dcicucte | 18 33 
Top. of ing. a 6 | 5 ‘Pears(A. and EF. Pears, Ly 6 6h |G 100 |_ Do 4 % Debenture Stock. | gsi03 
250.0 Nat. sl ete * ‘(ie : 48.000 70p.3| oe Life atoves| ME 1s atk | Xo | De He Debenture «2.2.22. | 1eeles ye Foo ao Pref. 201 6 
5 } oo - ? 8 Ss .) 10) eDENULUTC ...ccee- 104 red. Ag 
100,000 it pellet of Mexico $100| $40! 6 8 | 100,000) 26 Thamesé Bi | 20) $10 10.{ 6 | 6 Phosphio-Guano, Limited .:) 3 34 (Bt |10 Do 4/, Per. Disb isch. sor % 
8 Nat.P ea.,L.| 73) 2] 2 13 450,000 18/p.s. \Union.......... 10) 4/224 34) 16 | 16 Price's Patent Candle, L. ..' 224 33 Stk |100 |Foreign& Col. Gov, Tat, LP 118 23 
s0'eas! | Do a ofEng.L 75 | 10 429 33} 40,640' 10 (Union Mar.,L..| 20 34/ 8 et 6 ‘Primitiva Nitrate Co., L...! 4 a Stk 100 | Do Deferred... ........06 91 96 
43,000 pity MorthnHascar,| 02 | 22 148 98] 6.000) 22a \Universal Life 190 12) 34 6 |!00 | 100 |Recife Drainage, L.,6% Deb | 66 75. Stk }100 |Gen. & Com. Lavest., L. Pt #9 94 
60 000, 19 ae “Eastern 20 | 6/1011 Pa 4 26 | 25 |Rio de Janeiro City ‘luwp., L.| 10 it [BU | 100 Do Deferred. ......0.s000e | 45 60 
40,000! 10 iProv, - ire 1 | 100 72 3 Ca 100 |100 | Do 5% Debentures........ | 79 ¢4 jStkj100) Dos% Debenture Btock..100 3 
000, .. |\Queensid. Nat’ 100 | 124/21 22 a 7 7 |Rio de Jan.Flour Mille.&c. Li 2h 3 stk |100 |Govmnts. Stk. Invest, L., Pr. 71 76 
40,000 14 |Stand of at.,L.| 10] 6| -- | ———- | § & (River Plate Fresh Meat, L| 1. 2° [St&|100 | Do Deferred..............| 28 33 
000, 10 on of Enoae’? 24 7 * . - Excluding periodical cash bonuses, : a ‘Ro ee » ie iol 4 3} es a Rand ze ¢ Debeatre Stock, 100 4 
750,006 4 ’ | Do 6% Preference ........ 44 6 uardian Invest,, Pref. 
fe pleesivta | _ CANALS AND Docs, | /,f myalSive GG 8 i) HIER ip [vac rad = 
’ er NE Si cegccceass 8 ebenture 
6 \Un.ofSpain&Eng! 18} 10! 2 24 5 |3 | a ca 6 | 6 [Rudge Cycle, Limited 2.22.1 4 6 als 68 arent tee WCotDas ny | oF 
Seacrest eee a kh! a . osng ¢ © Delerred cis iscassde rs 
BREWER mi & | |Prices.| 17 | 3 [Badier & Go. Limited -....2| ; se = week Debenitire Stock... mene 
alae | —_— lomnamee| 10 amuda Brothers, Limited) t ercantile Inv.&4Gen. | 
IE8 AND Btk 100 |Alexandra Dock & Railway €3 73 | 6 6 \San Jorge Nitrate, Limived| io 8 stk /100 | Do Deferred Stock »Prel. 3 60 
DISTILLERIES, i. |, Do 4% Perp. Deb. Btock.. tylu2] 6) 6 een Pablo Nitrate, Limited| 3 3 (Stk [100 | Do4 % Debenture Stock. 92101 
WR hd Sos Stk 100 |Birmingham Canal ........ 120 2] 10! 10 Spiers and Pond ..... | 1691374 [Stic |100 Municipal Trust, Ltd., Pref. 
fig — Stk 100 (bo 4 2 Debentur Bock ’*:) 19 21 [avo 100 |, Dos, Z ast Mort, 2. “ris at. (Stk /100 |, Do Deferred recs =| 80 88 
ala Na | ‘e Stock..| 971 5 Spratt’s Patent, Limited ..) 8 «4 (Stk /100 | >mniuin investment Pref. 5 
S| a - Prtoee Bek [100 \Hull Dock Scoot elas é (America), Limited ../ 4 20 | 10 |Railway Debenture Trat “f “Th 
Atk et oe teee thea Pikentone Giesk 44 46 | 12 | 12 ‘Telegraph Const., &c., L. ..| 32 34 [100 |100 Do 57 nF sbs:, ved, at 10 le il 
Bik 108 Allsopp, Samuel, &Bous, L..| 86 38 |stk 100 | Do 4 renee os 145 | 10 | [Omit Lime. de, Asphalte, 1 263 Bt 100 Boy icbestees teen iae & 
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